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and extravagant corporations. We understand that all 
the London banks and leading houses are still firmly 
refusing to touch the bills and notes which are being 
offered by the Balkan combatants. This attitude of 
London towards the financing of war and armaments is 
an important and reassuring factor. It is to be re- 
gretted that Paris is acting less scrupulously. Indeed, 
but for Parisian support the war could not have been 
continued. Thursday’s Bank return showed a reduction 
of a million in the Reserve, which, however, was 
£837,000 higher than a year ago, while the Proportion 
was 41.8, two points higher than either last week or the 
corresponding week of last year. The market should 
be able to repay its debt to the Bank, and a reduction 
in the official rate would apparently be quite feasible 
if peace could be restored in the Balkans and the friction 
between Austria and Russia removed. 


- * = 


Our Berlin correspondent telegraphs :—The Bourse 
opened weaker, but this afternoon strengthened on a 
report that Russia had agreed to strong measures 
against Montenegro. Money is slightly easier. The 
rate for daily loans is 4 per cent. lower at 5 per cent. 
Discount rates—long, 4? per cent. ; short, 5 per cent.— 
are unchanged. The London cheque is a point lower 
at 20.475. 

* * * * 

Our New York correspondent cables :—Money «is 
easier, and these conditions are expected to continue 
unless there are excessive capital applications. At 
present securities are in better tone, owing to the im- 
provement abroad, the main influence being foreign 
purchases, which are considerable. There is some 
hesitancy pending the tariff outcome, as drastic pro- 
posals are expected, but they may be much modified 
later. Both parties fear to injure business. Trade is 
spotty, and some lines are slackening. The quarter’s 
failures reached 63 millions, being 10 millions increase 
over a year ago. Steel is active. Textiles are quiet. 
Copper is strong. 

* * * * 

Our Amsterdam correspondent writes :—The 
decidedly less strained monetary conditions at the lead- 
ing centres, writes our Amsterdam correspondent, had 
a weakening effect on the foreign exchanges, so that 
for the time being the possibility of gold exports from 
here seems to have receded into the background. The 
money market has resumed its appearance of perfect 
ease, which even the turn of the quarter’s requirements 
was unable to ruffie. The Bank statement, mainly in 
consequence of Government borrowing, shows a fall- 
ing off in surplus reserve of just over 2,000,000 fl, but 
the total still compares very favourably with the re- 
turns at the corresponding period of recent years. As 
the Bank’s fiscal year closes on March 31st, an esti- 
mate of the profits, which are included under the head 
of miscellaneous accounts, can be made, and a dis- 
tribution of about 12.65 per cent., against 10.2 per 
cent. last year, is given by the Handelsblad as a 
probable figure. The State would benefit to the ex- 
tent of close upon 1,000,000 fl by the increased distribu- 
tion. The Rotterdamsche Bankvereeniging has pub- 
lished its report, and declared a dividend of 8 per cent., 
or the same as last year. Trade, says the directors, 
Was again very prosperous in Holland. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE PERIL IN RUSSIA AND AUSTRIA. 


PROFESSOR SCHIEMANN, in 


Wednesday’s Kreuz 
Zeitung, quotes the following passage from a lette; 
written by a patriotic Russian, whose ability and com- 
petence to see things as they really are, he says, are as 


evatt 3 
Well-KnNOWn 


far beyond question as his determination to combat 
the evils which he describes :—‘‘ The 

dictum of Marx, Proletariat of all nations, unite! has 
recently undergone a quite remarkable extensio; 


Russia. The proletariat and supporters of revolution 
upon a basis of anarchy are now endeavouring to 
attract every force which appears adaptable to the 


fulfilment of their utopian ends. Thus they are 
attempting to turn to their service the motive power of 
Teutophobia. Nobody is so passionately anxious for 
a warlike collision with Germany as the Social-revolu- 
tionary and anarchist circles. Advocates of the Slavo- 
phil policy and convinced enemies of Germany want 
war because they believe most earnestly that only a 
brilliant victory over Germany can do away, as it were 
by the wave of a magic wand, with the troubles 
which have broken over Russia. They also dream of 
‘* milliard ’? contributions, through the distribution of 
which among the various branches of the administra- 
tion they too would gain a share. According to their 
unshakable belief, a war with Germany is the sole 
panacea which can free the whole Slav world from the | 
pressure which has weighed upon it for a century past. 
Quite different are the calculations and hopes of the 
revolutionary organisations. For them the war serves | 
as a signal to hold themselves ready. With bated | 
breath they will follow the news arriving from the 
scene of war. After the first authentic information of | 
a defeat, storm and violence will break loose. High 
Society, abysmally cowardly and physically and) 
morally degenerate through sybaritic high living, will | 
betake itself to headlong flight, headed by its de-| 
bauched old women. They will be followed by the | 


society of the highest court, which swarms with) 
spurclinking, neurasthenic old women in generals | 
uniforms. Soon Europe will be made aware that 4 


Social Democratic Republic has been established 1 | 
Russia, with M. Jessen, Moljukov, or Nabokov 12 | 
place of the Monarch. In the phantasy of our Radical | 
anarchist circle there is, however, another possibilit} 
which conjures up an uncanny spectre. They recko® | 
upon an ultimate victory of Russia, united with France 
and England, over the hated German enemy. hen, | 
they consider, the monarchy in Germany would cor | 
lapse, and its place would be taken by a { deration © 
republics. The German catastrophe will be — } 
by catastrophes in Austria, Italy, Spain and the Bal . | 
States, while the monarchy of Russia, which werd | 
alone remain, could then, it is hoped, easily be finisnee |) 
after that.’’ ae sre. || 

This is a pleasant vision for the monarchical insti! | 
tions and bureaucratic establishments of Continent! | 
Europe! A scene of universal carnage and misery '5 | 
to be engineered in the hope that upon 


the ruins 


> . inc mav be ine 

of Central Europe a series of ——— may hists 
an Oe atts aad an PA dInNg analitilte’*: 
augurated under the auspices of le aeaiaana 


. ; * Av 
whose exploits have hitherto been chiefly 


with the manufacture of bombs and arrang* 
acne 
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i the assassination of Emperors, Governors, Ministers, 
e Police officials. At the same time, a warlike policy 
= ':< as usual, entertained readily enough by the power- 
| ful military staffs which exert so much influence in 
‘Vienna and St Petersburg. Diplomacy wavers and 
| -acillates round the persons of two unhappy Emperors, 
ho shrink alike from war and from the ferocious 
‘attacks of domestic chauvinism. The excitement of 
. | the streets and of the Press in each capital may be 
| exaggerated, and in Paris, at any rate, the war spirit 
‘has cooled down remarkably since Mr Asquith’s well- 
‘timed declaration of our diplomatic independence and 
‘freedom from warlike obligations. The weight of 
Great Britain has been thrown heavily into the scales 
| of peace, and in this matter, at any rate, the whole 
| power of public opinion is behind the Government. 
| The situation, as we see it now, is somewhat as 
| follows :—Sir Edward Grey, in co-operation with the 
'German Foreign Secretary, was able a fortnight ago 
g ‘to bring the Concert of Europe to an agreement as to 
: lthe frontier of Northern Albania. Russia, as the 
|champion of the Slavs, conceded Scutari (a purely 
| Albanian town) to the new Albania in return for 
! Djakova. The King of Montenegro, fearing to be 


















‘thrown off his already shaky perch, persists in the 
bloody and costly siege of Scutari in spite of this 
announcement of the Powers that he is sacrificing lives 
and money to no purpose. The Servians and Monte- 
negrins are said to be supported by French money and 
| Russian encouragements. Austria fears loss of 












" | prestige if she acquiesces much longer, and allows the 
f | Montenegrins and Servians—in defiance of Europe and 
> ‘of their own professions about the Balkans for the 
. | Balkan peoples—to go on with the conquest of Albania. 
. |The aged Emperor is a bulwark of peace, and Sir 
, | Edward Grey’s honourable determination to fulfil his 
a | engagements in the matter of Scutari is the one hope 
|of a peaceful solution. If Austrian Ministers and 
5 _ Austrian public opinion can be persuaded that England 
, | will stand by the agreed frontier, and will steadily re- 
of | fuse to acquiesce in the doctrine of accomplished facts 
\- | as regards Albania, the danger of war will be removed. 
ir | Otherwise we very much fear that Austria will pro- 
| ceed at an early date to turn the Servians and Monte- 
e |negrins out of the territory assigned by the Concert 
| of Europe to Albania. It is a pity that the friends of 
e \| Bulgaria and Servia in this country cannot bring them- 
. selves to call for an immediate stoppage of hostilities. 
le a 
. |THE AMERICAN ACORN AND THE ENGLISH OAK. 
h 
id | IN the successful action for libel brought by Mr Herbert 
il | Samuel, Postmaster-General, and Sir Rufus Isaacs, 
e- | | ‘Attorney-General, against the Paris Matin—ending as 
re |i was bound to do, in a full apology—the British 
h | Public was for the first time introduced to the acorn 
$ ) Cut of which an English oak of vast dimensions 
a covered with leaves of Ministerial corruption was 
- | §rown by a few apoplectic journalists and many mean 
7 scandal-mongers of the baser sort. Sir Rufus Isaacs 
. ‘old us what he could and should have told the 
. House of Commons last autumn. In April, 1912, he 
a bought 10,000 American Marconi shares as a specula- 
ne - investment, and induced Mr Lloyd George, the 
™ | hancelior of the Exchequer, and the Master of Eli- 
“A | gank, then Chief Whip, to take 1,000 shares apiece. 
“d —s Isaacs had bought these shares at £2 apiece 
| Bp [sca otter, who made Gao out of the trans 
Id | formation - 1a ume (and we have con cmed this in- 
.d | H did buy ee ety, i the City) the public could and 
nat |,. °Uy at round about the same price. Sir Rufus 
ll | 7 pseallhnang = two Ministerial colleagues have all 
a) thitencttes ’; Ve may therefore describe the whole 
ts out badh 1 aS a speculative investment which turned 
me we nat te to be said about it all? We will try to 
ba strikes y te: pen’y feeling or prejudice exactly how it 
od Il action oe ; irst of all, there is nothing in the trans- 
* ll any of a _ reflects upon the probity or honour of 
| 7 ‘¢ Ministers, and nothing which affords the 


one of ** the good things "' that simple people constantly 


wirepuller of the day walked into this tra 
all is said and done, Wall Street is more th 
for Downing Street. Yet Sir Rufus Isaacs wa 
sider who knew all the facts 
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smallest justification for the odious charges levied 


against them. Then, it may be asked, Can any objec- 


' alar ’ 
i be taken on public grounds to the transaction 
above described? It was a fair average speculation, 


et 


t 


go in for during a speculative mania. They nearly 
elite . : i ' 
always buy as Sir Rufus Isaacs did wi 
thing is near the top and the i: 


ae 
hen the good 


[ insiders are about to 


unload. It is rather amusing to find how, tipped by a 
c a - 


‘lever lawyer, the cleverest politician and the cleverest | 
' 
i 
i 
| 


). VW hen 


it 


ay 
I] in a match 
as an 

he h 

trom his 
brother at the issue price of 17% on April oth instead 
of at £2 0n April 17th, when they had been worked up 
to 24 in New York, he might have done vw 


. and il 


; 
bought the shares (as he might have done 


, ry well 
sadeos aaadaal 
indeed. Apparently he was restrained by considera- 


tions of delicacy from doing this, because one of his 
brothers, Mr Godfrey Isaacs, was a prime mover in the 
issue, an insider in the full sense of the word, a director 
who was—unless, indeed, we entirely misunderstand 
the whole transaction—making money by a share issue. 
It would have been well for Sir Rufus and his two 
friends if he had kept clear of the issue altogether. As 
a matter of fact, he sold 3,570 shares at a good profit, 
but as the remainder are now only worth £1 §s 3d, he 


has lost £1,600 on the transaction, on which Mr Lloyd 
| 
| 
| 





George and the Master of Elibank owe him £320 |} 
apiece. 

The first question to be answered is : Ought Ministers 
to speculate on the Stock Exchange, or to invest their 
savings in adventurous enterprises? The answer ts 
that (1) they certainly ought to keep clear of financial | 
scrapes, and (2) they certainly ought not to enter into 
ordinary bull and bear transactions. It would be wise, | 
we think, if they would be content to purchase first- | 
class securities, but that, after all, is their own busi- 
ness. In this particular case all three Ministers could | 
doubtless well afford to make the particular investment. 
It was a perfectly legitimate commercial enterprise in | 
the United States. But the method of the issuers 
and the atmosphere of the issue were not attractive, | 
and these investments were made at a_ bad 
moment, at the very height of the Marconi boom, when 
English Marconis stood at about 94. The American 
Marconi cannot draw any profits from the English one. 
Its operations are limited to the United States. The 
contract with the English Government had given | 
prestige to the Marconi system, but there was no 
further advantage to be reaped, and all that the three | 
Ministers got was the disadvantage of paying a high 
price for a stock which had been watered as it issued | 
to the public. They had to pay roo per cent. premium 
for a new issue. Sir Rufus Isaacs was drawn into | 
the purchase by his brother, a managing director of the | 
English Marconi Company and a director of the | 
American Marcom Company. In the latter capacity he | 
wanted to get the new shares placed, and he may have | 
stood to gain very large sums by the little American | 
Marconi boom which was manipulated in London and | 
New York. This very family connection, which | 
drew Sir Rufus Isaacs in, should have kept him | 
out; but what is especially to be censured is cha | 
he did not stop there. If he had simply bought the 
shares and held them, no one could have said more than 
that there was a lack of discretion—an imprudence 
easily forgiven on the principle that blood is thicker 
than water. But it was really too bad that he should ! 
have used his friendship with the Chancellor of the 
Exchequer to tempt him into the thing. If he had | 
pointed out to the Chancellor of the Exchequer how 
sasily American and English Marconis might be con- 
fused, and that his brother was mixed up with both, we | 
are sure that Mr Lloyd George would not have | 
touched the investment. Instead of that, he seems to | 
have made the Chancellor think that the two companies | 
were perfectly distinct, whereas one was really a sub- | 
sidiary of the other. 
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avoided anything with the name of Marconi, seeing 
that the Postmaster-General had been negotiating an 
important contract with the English Marconi company, 
and that while this contract was being negotiated there 
had been wild speculation in English Marconi shares. 
Yet it is easy to be wise after the event. No one at the 
time could have guessed that the campaign of calumny 
would have been started which led to the appointment 
of the Committee and collapsed with the evidence of 
Mr W. R. Lawson. Of course, if Sir Rufus Isaacs had 
foreseen this he would never have bought the American 
shares. Upon him certainly whatever amount of 
blame we are disposed to bestow must mainly rest. The 
Chancellor of the Exchequer was too easily led into 
the business. He should have remembered the fierce 
antipathies which his Budget and his speeches at the 
time aroused. He should have remembered that some 
of his enemies have shown in another matter that they 
will leave no stone unturned to blacken his private 
character. And even apart from this, there are 
excellent reasons why the Chancellor of the Ex- 
chequer should set an example to_ investors, 
though if he bought gilt-edged stocks, and then 
enlarged the Sinking Fund, he would probably 
be called a thief and a scoundrel by some genial 
gentlemen of the Press! There is one consolation 
in the fuss and excitement which have been aroused. It 

oves that the public is very susceptible about the 
honour and dignity of public life. Nothing that was 
done by Sir H. Campbell-Bannerman gave more satis- 
faction than his refusal to allow his colleagues to hold 
directorships in public companies. The doctrine of 
Cesar’s wife is highly appreciated. If it could have 
been shown that any Minister bought or sold English 
Marconi shares while the contract was in suspense, we 
think he would undoubtedly and rightly have been com- 
pelled to resign. It is a great satisfaction that the 
characters of Ministers have been completely cleared 
of all imputations, even though an indiscretion has been 
committed. The whole business might have been 
straightened out last autumn if Sir Rufus Isaacs had 
taken the House of Commons completely into his confi- 
dence by describing the transaction in American 
Marconis as a possible source of the calumnies which 
had been put into circulation. His reasons for not 
doing so, like his reasons for dealing with one brother 
rather than the other, are too subtle for plain people. 
They feel that an imprudence has been committed, and 
these elaborate attempts at justification, these wrang- 
lings and refinements, only deepen the impression. It 
would have been far better to acknowledge the fault, 
and have done with it. But now that the whole nature 
of the transaction is known in the minutest detail we 
should hope that the Marconi Committee will, without 
delay, exculpate Ministers in the fullest manner from 
the shameless charges or insinuations of corruption 
with which they have been bespattered. There is a 
very good reason why Unionists should be as anxious 
as Liberals to let it be known that the facts of the 
Marconi case leave the characters of Ministers un- 
tarnished. That is the previous case of Mr Joseph and 
Mr Austen Chamberlain cited by the Spectator, be- 
cause Mr Lloyd George spoke unon it in the debate of 
December 10, 1900. It was also referred to in the 


Marconi Committee. We venture to quote what we 


believe to be an accurate summary of the facts from 
the Manchester Guardian :— 


Mr Joseph Chamberlain, while Colonial Secretary, was the 
holder of shares in the Colombo Commercial Company, 
which received a Government contract for the erection of 
barracks or huts for the Boer prisoners of war in Ceylon. He 
was also a shareholder in the Birmingham Trust, Limited, 
which in turn was a shareholder in two companies contract- 
ing with the Admiralty. Mr Austen Chamberlain, while 
Civil Lord of the Admiralty, had an interest of £3,000 in 
Hoskins and Sons, Limited, another firm of Admiralty con- 
tractors. Neither of them was then a shareholder in 
Kynochs, whose alleged preferential treatment in regard to 
Government cordite contracts led to a serious protest by the 
Director of Army Contracts; but a few years earlier Mr 
Joseph Chamberlain, then a large shareholder in this com- 

any, had asked that contracts should be given to it, and*at a 


ater date the travellers’ letters of introduction contained the ! created to the nominal amount of £250,000, 2" 


wees 
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. , — ios i 
words, “ You will be interested to know that the ch eee i 
the company, Mr Arthur Chamberlain, is browne, ot | 


present Colonial Secretary.” brother of the | 
i) 


These disclosures were made the subject of ay amend. 1 
ment to the Address when the new Parliamen: oper a i] 
“ <4 pened |) 


in December, 1900. The amendment ra; 


all .— 1} 
And we humbly beg to represent to your Ma esty th i 
Ministers of the Crown and members of either Howe. 


3 : ; : House of |! 
Parliament holding subordinate office in any public depart. | 
ment ought to have no interest, direct or indirect. in on 
firm or company competing for contracts with th: Crown 7 | 
The speech of Sir H. Campbell-Bannerman, op | 


December roth, referred to a dictum of the FE, momist. | 
He said: ‘‘ The object of the amendment. 


object of all right-minded men who have the aa | 
interest in view, could not be better expressed than it | 
is by a passage in the Economist of Saturday last, | 
is there said :— ; \ 
If a Minister happens to be connected directly or indirectly || 
with any company whose dividends arise mainly or largely | 
from Government contracts which he can in any way influence. || 
the country expects him to sever his connection with such | 
companies before taking office. } 
That is a very exact and correct statement.’ Noy | 
everyone, we think, must agree with the Manchester 
Guardian that the conduct of Sir Rufus Isaacs and Mr. |! 
Lloyd George has been not less strictly honest than 
that of the Messrs Chamberlain, and not open like | 
theirs to technical censure; for their purchases |} 
of American Marconi shares do not fall into the | 


in any Government contract. The rule of conduct sug | 
gested by the Economist, and quoted with approval by | 
Sir Henry Campbell-Bannerman in the 1900 debate, || 
was that Ministers should be neither directly nor in- | 
directly concerned in any company whose dividend | 
mainly or largely arises from Government contracts | 
which he can in any way influence. The Liberal | 
leader held that the term “‘ indirect ’’ would not cover | 
a brother’s interest, but should cover the interest of a| 
member of one’s household. If this rule of conduct is | 
sufficient, the Ministers who have been calumniated are | 
free from the slightest taint or suspicion of corruption. | 
They are not open to the technical objections which 


j 
| 
forbidden category, since they gave them no interest | 


} 


some members of the Marconi Committee have laboured 
unsuccessfully to establish—namely, that the business | 
of the American Marconi Company might conceivably | 
have got profits out of the contract between our Post- | 


master-General and the English Marconi Company. 





| 
1} 





THE MARCONI COMPANY AND ITS SUB. | 
SIDIARIES. | 


it 
THE evidence of Sir Rufus Isaacs before the Marconi | 
Committee has attracted much public attention to} 
the rise and fall of the Marconi boom, which, in view o! | 
the great extent to which the investors must now be || 
interested in the shares of the Marconi Company and its | 
subsidiaries, ought not to be passed over. During the | 
Marconi boom (and this applies to any boom) it Was }) 
not possible for a responsible newspaper to express 4m } 
opinion as to whether the rise was or was not justified, | 
for the simple reason that no data were available. Sir |\ 
Rufus Isaacs’ evidence, however, provides so good = | 
object-lesson for the investor on Stock Exchange |) 
booms generally, and as to the finance of the eae 
Company in particular, that the facts of the case, 90 
as they can now be gathered, are likely to be of service 
to him. jo 
The Marconi Wireless Telegraph Company a 
formed in 1897. Its chief assets are shares of its su : 
sidiary companies, the International Marine ¢ or 
cation Company, the Argentine Company, the - aa 
can Company, Canadian Company, Russian Compa te 
and other smaller subsidiaries. For a long eae 
company had a struggling existence. In 1g08 eeaaae 
capital ran short, and a measure of the con ah 
credit at that time is afforded by the terms on ™ 


: : res was 
money was raised. An issue of preference a an 


scene tO CE TO 
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ee 
‘to the public at par. Although these shares ranked [ 
|| érst for cumulative dividends of 7 per cent., and to par- | 
ticipation with the ordinary shares after those shares | 
| u : $ ; - im 2 oe i 
| have received Io per cent, in any year, only 125,080 out | 


i Ui # 


Marconi Company in 1911 was entered in the accounts | 


contracts, sales, and trading account, 


is “‘ balance < 


£.214,407- 

and _ not show whether any part of the profits was 

| derived from changes in the assets of the company. It 
was impossible to follow the alterations in the balance- 
sheet valuations of the assets. It showed, however, 
chat while capital liabilities had increased by £250,000, 
the book val 

"336,000. ‘The finance of the English Marconi Com- 


iny during the last few years to anyone who attempts 


a! 


7 


| 


> 


to decipher it from the published reports is quite incom- 
prehensible. That company is far more a holding and 
financing company than it is (at present at any rate) a 
manufacturer of Marconi apparatus. Consequently its 


easiest road to big profits is to see the shares of its | 
subsidiaries quoted at big prices on the world’s stock | 


markets. 


during March, the shares rising from 4} to 6} between 
the rst and 31st. On April oth the shares were at 73. 

This was the date when Sir Rufus declined to buy 
|| American Marconis from his brother Godfrey at par. 


On the 17th, when Sir Rufus bought his Americans at 


|| 2, the English shares were dealt in as high as | 


pany were 
|| April roth, dealings starting apparently at a price of 
|| about 4.3} for the $5 shares. 

|| Company was formed in 1899. 


each, of which the English Company held 34,174 
shares. 


raised to $10,000,000, the new shares were offered in 


shares were altered to the denomination of $5. It ap- 
pears trom Sir Rufus Isaacs’ evidence that Mr Godfrey 
|| Isaacs underwrote 400,000 or 500,000 shares, and that 
he paid par for them. 
was by far the largest shareholder in the American 


sh 


of directly or indirectly by the English Company. Mr 
Godfrey Isaacs’ transaction was really an underwrit- 
| Ng arrangement, and the boom in the shares was the 
| Tesult of the operation known as ‘‘ making a market ”’ 
= the shares, Sir Rufus Isaacs was first of all offered 
American Marconi shares by his brother Godfrey at 
par, this being the price at which Godfrey himself had 
|| taken them from the company, though whether he had 
taken them direct from the American Company as a 
| Marconi Company has not come out definitely. A ques- 
| ton by Mr Faber to Sir Rufus Isaacs seems to 
)Confirm the opinion that the English Company was 
| Parting with its American shares at par to Godfrey 
| Isaacs. He said, ‘‘ You agreed to take shares from 
| ahah teney Harry. He in his turn gets them from 
oo, wen Isaacs, and so direct from the Marconi 
ee To this apparently Sir Rufus Isaacs 
assented. 

The 
will be 
they 





English Marconi Company’s accounts for 1912 
scanned with more than usual interest when 


June. Sh 
holdin 


holding 
Wi ent! . . 
ill be no valid reason for departing from the practice. 
ne 
Same 
Canadi- 
In the form 


S Company has disposed of. 


of a new subsidiary. 





f 2<0,000 shares were applied for. The income of the | j 


This is not a very clear way of stating it, | | 


ue of the total assets had risen by | 


The boom in English Marconis began to | 
assume the characteristics of an unreasoned gamble | 


9%. The shares of the American Marconi Com- | 
introduced on the London market on'! 


The American Marconi | 
Its capital before the | 


issue of new shares in 1912 was 61,900 shares of $25 | 


Just before the introduction of the shares in | 
London the capital of the American Company was | 


the first instance to the old shareholders, and all the | 


The English Marconi Company | 


Company, and, therefore, a very large number of the | 
hares sold on the London market were there disposed | 


- 2s : . . 
Shareholder in that company, or from the English | 


‘ppear—last year they were published early in 
areholders will want to see how much of its 
gs of American and Canadian Marconis the 
In the past the 
sin each subsidiary have been set out, and there | likely to be. 


‘an Marconi shares as does a finance house in the 


That is, it booms 











the shares up as high as it can, and scientifically un- 
| +} h } tt 
10x ti . , re : ‘ thea Mecti! tin ] ~ 
ids : 1¢ sna es on to the speculating {| IC. W hen 
fa market 1s made in Snares ol whi h the supply iS 


| limited to the hands of a few persons the market price 


THE ECONOMIST. 809 


» fictition r #31 -* j 
| 1S a fictitious one until sufficient shares have been sold 


? mala fo el ¢ ‘ } 

| to make the market a natural one. In the case of 
American Marconis, the Marconi ¢ ompany itself, and | 
7¢ ioe tre + } . i 

| its directors, and those of the American Company had | 
| - ' ; . ° .- ™ i 
control of the supply of shares. When they were 


‘introduced ’’ in London the ground had been care- | 
fully prepared for a ‘‘boom,”’ and Stock Exchange | 
operators bought heavily at any price, the tin”? | 
| having gone round that the market was likely to be | 
| kept going for some time by those who had control of | 
the supply of shares. 


As the Special Settlement did 
not take place until June there was plenty of scope for 
, _ oc ; < o-< 

Stock Exchange speculators to buy the shares with the | 


| knowledge that they would not have to find the mone 
| for them until then, and so the boom was fanned. ef 
| With all respect to Mr Marconi, to the value of his 
great invention, and to the difficulty he has had in 


| getting capitalists to find money to place his comy 


pany in 


funds for the purpose of developing the wireless system 

on a commercial scale, it is a pity that the financing of 
his companies has been conducted on the low levels of 
the mining share markets. From the share registers 
at Somerset House it is evident that Mr Marconi’s own 


been on a huge scale, and any dealings in the bearer | 
shares, of course, have left no trace. 
kind involves the principle of ‘‘ the public pays,’’ and 
the future of the development of the Marconi system as 
The capitalisation 
of the English, American, and Canadian companies on 
the basis of market values at boom prices was quit 
beyond any possible earning power of the companies 
| Once the boom had started it was not easy for the rise 
to be kept within reasonable bounds, for the Stock 
Exchange speculator is never bound by any considera- 
'tion of reasonable intrinsic values, and the responsi- 
bility for the excessive valuation does not rest entirely 
| with the Marconi directors. Still, the fact remains 
| that those who held American Marconis at par made 
money at the expense of those who bought them at £4 
or so, and for directors to make money out of the 
shares of companies they control is not good for the 
permanent credit of those companies. 


| 


| a whole has been endangered by it. 


' 





COSTS OF THE BALKAN WAR. 


SHorTLY after the war broke out last autumn we pub- 
lished an estimate of the monthly cost of the war, based 
upon certain assumptions as to the earning-power of the 
average conscript, the costs of transport, and the 
| destruction of property in the war. It was widely 
quoted by newspapers in all parts of the world. The 
data were generally accepted, and so far as we can 
|judge, our estimates were not very wide of the 
mark. We reckoned that the cost of the war 
per combatant was probably about ros a_ day, 
and the monthly cost of the war to Bulgaria 
some 4} millions sterling, to Servia 3 millions, to 
Montenegro and Greece 4,600,000 and £,900,000 re- 
spectively, and to Turkey 74 millions. In our issue of 
December 21st we revised our estimate, in view of more 
reliable figures as to the number of men in the field, 
and calculated that the total cost of the war up to that 
time was probably over £.30,000,000, of which some 
£12,800,000 fell upon Turkey, £7,050,000 upon Bul- 
garia, 4,700,000 upon Servia, £4,800,000 upon 
Greece, and £1,120,000 upon Montenegro. 

Now that the war appears to be drawing to an end, it 
mav be worth while to reconsider what the cost is 

> Practically, the war has lasted 25 weeks, 


+ 


including the period of the armistice, during which, it 


English Marconi Company has acted in thejis true, the process of destruction was largely sus- 
capacity with regard to the American “an| eee but the work of production could hardly be 


resumed. Greece was not a party to the armistice, 


. 


S when it floats off a portion of its property 





| 
i 
; 
| dealings in English Marconi registered shares have } 
} 


Finance of this | 


and Montenegro declared war upon Turkey last 
October, some days before the other States joined in. 
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H 
’ 

non-combatants, even in th te of 
’ € areas outside the scene of | 

war, must have been fearful. The sufferings of mate 
*? any } 
| 
} 































If we take the numbers of men engaged in the war at 
the same figures as in our previous reckoning, we find 
the money cost of the war to the countries concerned 




















of those who lived in the districts which 


were ‘er 
to be approximately as under :— run seem to have been infinitely worse. Many tele 
At 10s per take refuge in Adrianople or Constantinople. The 
Day for 25 goods which they left behind them were usyaliy pi. | 

Weeks. dered, especially where the owners were of Torkich 

s aaa 24 el ae race. Everything that was not fixed was carried wees 
Remeerh sated vnensesee 200,000 .. 16,500,000 and even doors and windows were removed. Accord. | 
Greece ...... eseseeeeee 150,000 12,375,000 ing to a writer in the Oesterreichische Volkswirt, who | 


Montenegro ............ 40,000 .... 3,300,000 
Turkey ......eeeeeeee+ 400,000 .... 33,500,000 


1,090,000 .... 90,225,000 


The absence of adequate data, however, prevents an 
estimate such as this from being anything more than 
approximate. We do not know how many have been 
killed and maimed in the actual fighting, through 
disease, and through ruthless outrages. A memoran- 
dum issued by the Bulgarian Government, to which we 
had occasion to refer a few weeks ago, stated that 
25,000 Bulgarians had been killed, and 25,000 perma- 
nently incapacitated. Since that time further heavy 
losses have been sustained in the assault upon 
Adrianople, as well as in the fighting around Chatalja. 
The capture of Adrianople is officially said to have cost 
the Bulgarians ten to eleven thousand men killed and 
wounded, while the Servians lost 1,200 killed and 
wounded. Probably the Bulgarian losses cannot now 
be put at less than 30,000 men killed, and an equal 
number permanently incapacitated. The losses to 
Turkey and Montenegro have, there is reason to sup- 
pose, been even heavier in proportion to their total 
numbers, and it is unlikely that the losses of all the 
combatants together are less than 110,000 killed and 
110,000 wounded. That is to say, assuming the 
average conscript to be capable of earning £25 a year, 
and his life to be worth ten years’ purchase, the loss of 
productive labour to the countries concerned amounts 
to a total of at least £:27,500,000, which is not in- 
cluded in our table above. The loss of horses and 
other beasts of burden has also been gigantic, for 
Bulgaria alone was officially stated a few weeks ago 
to have lost over 200,000 horses, oxen, and buffaloes 
in the army transport service. Dead and useless 
animals must represent a capital loss of many millions 
sterling to the belligerent nations. 

Astonishment is often expressed that the Govern- 
ments of the Balkan States and of Turkey have been 
able to carry on the war for so long without more 
extensive external aid in the shape of loans. Bulgaria 
is said to have secured 40 million francs from the 
Bank of Paris in November by an issue of 6 per cent. 
Treasury bills, due in six months. A few weeks ago it 
was also stated that 27 million francs of Bulgarian 
Treasury bills had been taken up at 5} per cent. to 6 
per cent. in Russia. Servia also placed 18 million 
francs of 6} per cent. Treasury bills with the Banque 
Franco Serbe in November, while, according to the 
Frankfurter Zeitung, Servia at the end of February oe aa 
also sold a railway concession to the same bank, | Capitalisation of the - etition 50 
in partnership with the Ottoman Bank and Banque de | factories and eliminate an be obtait 
!’Union Parisienne, and received a deposit of 30 million | advantage of tariff ere “aek it was perfec 
francs. Greece disposed of 40 million francs of 6} per | Consumer, began long ~~ ms rs following the 
cent. to 7 per cent. Treasury bills in December to the | Morgan’s leadership in 7 “@ Th least successfu 
Comptoir National d’Escompte, while she has recently | ment of the McKinley oo Te 
obtained 25 million francs more from Paris banks. But | Mr Morgan’s vast te the 
all these loans together amount to only a small fraction | monopolise Atlantic shipping Dy Co 
of the total cost of the war. How has the remainder | International Mercantile on a 
been covered? That question cannot yet be answered | 1902. A great number of British ve ee 
with precision, but it would appear that the chief | the combine at excessively high reer hae 
resource of the various Governments has been to levy | trust must be called a failure, age tie 
requisitions upon their own inhabitants, while probably | ridiculous now in the light of the abs 


travelled through “‘ New Bulgaria’’ during the truce 
purely Turkish villages were burnt to the ground. while | 
in places with a mixed population, the Turkish houses 
were destroyed. The Christian population which re. 
mained behind in Thrace was not absolutely ruined by 
the war. Farmers could return to work on the fields, | 


in the larger places, where there were many soldiers 
and doctors, including foreigners. The Allied Goverp. | 
ments, however, must have drawn heavily in their 
operations upon contributions and requisitions in the 
occupied territory. We can well believe the reports, 
however, that Bulgaria and Servia are each anxious to | 
float loans of some 20 millions sterling as soon as | 
opportunity offers. 
} 





THE DEATH OF MR MORGAN. 


Tue death of Mr Pierpont Morgan at Rome on Monday 
removes from the financial stage its principal figure. 
He was a New Englander, born at Hartford, Conn., 
on April 17, 1837, so that if he had lived three weeks 
longer he would have been 76. His father, a Boston 
merchant, for some time partner with George Peabody, 
the philanthropist, afterwards founded the London 
house of J. S. Morgan and Co. John Pierpont went 
from school at Boston to the University of Gottingen. 
At 23 he joined the Peabody firm, and in 1871 he 


branch. In 1895 he converted this into the world- 
famous New York house of J. P. Morgan and Co. His 


miles of American railways, and the Hill-Morgan group 
controls 12,000 more. Mr Morgan was, of course, 
Republican, and was closely identified with the Re- 
publican policy of high protection, 
the highly remunerative work of f 


trusts and combinations to exploit the t 


i veniently 
series of operations, conveniently & | as. 
‘ iff, which combined individual 


orming industria! 


ariff. The 


enact- 


_ wa 
occupied territory. Probably also a large concealed | even bigger and far more successful oete 
mass of short-term obligations at temptingly high rates | formation in 1go1 of the United que’ 39 
of interest has been contracted in the big European | tion, the billion dollar Trust, from w ” ae 
centres. The war economics of Bulgaria were | management, a good deal of the water Wa S 
handled in the Economist of December 28th in an| squeezed out. The history of the 
article in which we showed how foodstuffs and every- | between Mr Carnegie, the greatest man re 
thing that could be of use to the army was taken, paper |} Mr Morgan, the greatest of the world’s im 


receipts being given in exchange. The hardships of ' well known. It is a dramatic story, 


ufacturer, an 
neiers, * 


while Christian merchants found business fairly brisk | 


became a partner in Drexel and Morgan and Co., of | 
Philadelphia, and took charge of their New, York | 


financial successes began with railways. In one affair | 
he defeated Jay Gould. Then he was associated with | 
W. H. Vanderbilt in the New York Central, and he was | 
concerned in the lucrative work of reconstructing dere- | 
lict lines, such as the Erie and Southern. The Morgan | 
firm is said to control at the present time some 12,000 | 


a i 


which led him into |! 


known as the} 


that the full 
ned from the 
ted under || 


ful of |) 
as his attempt 10 }j 
formation of the | 
in February; |) 
ssels were sold to 
rd the shippims | 
ks particularly 
j panic which 

i ress. AD 
: | i i illy sational Press. *™ |) 
a considerable amount has also been taken from the | reigned at the time in our silly, sen ne 
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1. 
} | displ ayed no lack of acumen as salesman of the mighty 


concern which his untiring productive energy 
mercial genius had built up. 
“Mr Morgan made his money 
America, and he was a typical American banker— 
quick, resolute, highly speculative, well versed in all 
the arts of the Stock Exchange, in company promotion, 
‘) the control of banks and other corporations, and, 
above all, in trusts, pools, syndicates, and agreeme: 
Ail his competitors regarded him as their superior. He 
poleon of Wall Street, and in the panic of 
was chaos and dismay, his famous 
was the one rallying point round which the 
terror-stricken bankers revolved.. In saving the situa- 
did not neglect the interests of his own house, 
and coolness made a deep impression 
in all who were associated with him at that time. His 
t public appearance before the Pujo Committee re 
Pe remark cably frank evidence which he gave on tha 
occasion may almost be called the locus classicus _ 
Wall Street finance as understood by its greatest 
practitioner. Perhaps it should be added that his specu- 
mainly, if not entirely, on the 
bull tack. He had conscientious and financial objectir ns 
to bear ope and professed the theory that a 
bear of American undertakings was bound to be 1 
Yet he 


f curtail 


and com- 


almost entirely in 


was the N 
1 
1907, When all 


t _ 
wrar©r\ 
sii * 


tion he 


het hi ‘ourace 
it nis COUT ise 


lative operations were 


rations, 
ruined. 
and his associates perfectly understood the art 
ling credits in dismal times, 
could be pl 


tions were 


so that securities 

iced on the ground floor before bull oper 
initiated. Mr Morgan was wadeubeedby a 
man of genius, with strong will power and a command- 
g personality. He will stand, as a contemporary re- 
marks, with Carnegie the manufacturer, Rockefeller 
the commercial organiser, Harriman the railway man, 
f four most original and typical products 


as one Oo th 
of modern America. 





THE YEAR'S REVENUE AND THE COMING 
BUDGET. 


lr was confidently expected that the Budget would be 


laine lies J + . 

introduced early April in accordance with the state- 
ment made by the Prime Minister, and it was also ve+s 
that the Budget 


involving no additional taxation, 


generally assumed would be of a 
humdrum « haracter, 


and at the 


best only small remissions. But the 


very 


returns of income and expenditure for the year whieh 


ended on Move *h Zist 


mates for the 


and the completion of the esti- 
next financial year have come as a dis- 
surprise, to those 
nt Cabinet fishing in the troubled waters of 
neW taxation. The figures which we shall proceed to 
show a realised surplus of £180,069 for the 
ial year. 


iv’ T¢ ble 
aS eandi¢ 


the 


except who wish to see 


pres¢ 
set forth 


last finan or : : , 
nnan The smallness of this sum is due 


mainly t, ' . 
. ly to supplementary estimates, 


lion il é xper 


especi lly for the 
‘ the coming financial year there is an addi- 
iditure of nearly four millions to face, and 
to this, the Exchequer is threatened already 
al supple mentary estimates from the prince 

vagance, Mr Winston Churchill. If the pledge 
_ “9 years ago by Mr Lloyd George, on behalf 
of the Prime Minister and the Admiralty, had been 
and if economies had been realised at the 
ce, there would have been prospects not of 


eT ae 
in addition 


h 
Dy addi 


of extra 


NEW taxec hb f Veo 5 

‘es, but of substantial remissions, despite the 

huge bj ' : ae hei ‘ 

S© Diunder over Insurance Estimates There will 
De ’ 


sreat and natural disappointment throughout the 
>, but we presume the Leaders of the Opposition 
i “enhnue to rule themselves out by repeating the 
‘TOU cry for more expenditure on Dreadnoughts and 


uirships 
The follau: ‘ 
. Mowing table gives the actual revenue re- 
i} ceipts in 
|; . '9tt-12, the anticipated receipts for the year 
+; (“ST comr + 
I pleted, as estimated in last year’s Budget, 
— 
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811 
and ~~ actual] receit pts as st 


hown by the revenue return 


issue d j the beginning of the week : | 
' 
Actual Estimated. Actual. || 
1911-12. 1912-13. 1912-13. |} 
ary £ £ £ i 
Customs ........000. 33,649,000 35,900,000 .. 33,485,000 || 
Excise ee eccececceees 38,380,000 .. 37,700,000 .. 38,000,000 i} 
Estate, &c., duties.... 25,392,000 .. 25,450,000 25,248,000 || 
iss sib ededends 9,454,000 9,400,000 10,059,000 || 
BME Wi Ricadinntncowe 750,000 700,000 700,000 | 
House duty........ 2,130,000 .. 2,000,000 2,000,000 |} 
Income and super tax 44,804,000 .. 44,100,000 44,806,000 || 
Land value duties .... 481,000 .. 545,000 455.000 i 
Total tax revenue .. 155,030,000 .. 153,795,000 .. 154,753,000 || 
Post, telephone, and 
telegraphs ........ 25,700,000 29,175,000 .. 29,175,000 |} 
Cr WE DOMED sccesccs 530,000 .. 530,000 530,000 |} 
Suez shares.......... 1,281,000 .. 1,289,000 1,419,000 |} 
Miscellaneous........ 2,539,000 2,400,000 2,925,C 
Non-tax revenue 30,050,000 33,394,000 34,049,C00 | | 
WUE ceccesnss ; 185,090. 0co 187,189,000 188, 802 000 i 

In order to simplify the reading of this table, and to 

bring out the differences between the Budget forecast 


an + r Ts - } _— . 7 
ind the realised results, we mav set out the « hanges in 





the chief items in the following manner : i 
Changes i} 
Estimated in 1 
Last Year's Realised i} 
3udget. Changes 
£ £ 
SNR sk ieee cctake ee 251,000 .. — 164,000 
Bsc cinecanadeens 680,000 380,000 
Estate duties............ + 58,000 144 000 
SOM cc cccnscescetca - — 54000 .. + 605,000 t 
Income and super-tax.... — 704,000 .. + 2,000 i 
rer + 64,000 26,000 
Total tax revenue.... 1,245,000 287, 0CG 
Post, telegraph, and tele- -————— ee 
phones seer eeeeeeee t 3,475,000 ee “t 3,475,000 1] 
Other non-tax revenue 131,000 524,000 


Non-tax revenue 3,344,000 .. + 3,999,000 


SOU Secticcveces »» + 2,099,000 .. + 3,712,000 


Thus, whereas the Chancellor budgeted for an in- 


crease of £2.099,000, he actually obtained 
£ 


creased revenue of #,3,712,000. [he above analysis 
; C x 


. e ; 
however, that he did not obtain the money | 


show Ss, 


entirely where it was expected. Tax revenue was 


. 1 ha : ate } where 
roughly a million larg 1an the estimate, but whereas 


an increase of Customs was expected, there has 


ally been a deficit of 4,164,000; estate duties are a 


«4 similar amount, while the 


i 


1 ead 
down by land values duts 
instead 


£26,000 less than the preceding year 
~ 


vit Ided , 
of increasing, as anticipated, by £64,000. On the 
other hand, the modifications introduced last year in 
: ; ‘ . : rine dot 
the excise duties, which were expected to bring down 


reduced the total by 
instead of showing a 


by 4; 650,000, only 

£, 380,000, whi ile the income-tax, 
decline of £700,000, has yielded the ' 
ago. The Chancellor has also benefited by a consider- 
able increase in the vield from stamps at nd from mis- 
cellaneous sources of non-tax revenue. But while the 
net result of these charges ts, on the whole, satisfactory 
it is not as good as it , for if we Pi 
revenue, we find that while the Chancellor anti ipated 
a decline in his other resources of £1,3 76,000, he 
actually obtained an expansion in ¢f 
£237,000. Two items—stamps and miscellancous re 
ceipts—are, however, together responsible for an A 
crease of £,1,131,000, and these are sources which 
obviously c: annot be expe ted to continue to advance 
at so rapid a rate. The increase of postal receipts also 
is, of course, chiefly due to the taking over of the tele- 
phones, the receipts from which rose by £,2,830,000 ; 
and this increase will not be repe ated next year. Hf, 
therefore, Mr Lloyd George is to ant icipate next year 
from existing sources of revenue anything like a cor- 
responding increase to that shown in the present ac- 
counts he will have to look for it in the main in the 
natural increase of Customs, excise, income-tax and 


the yield 


same as a year 


7 +- 
looks exclude postal 


receipts of 
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If we take the numbers of men engaged in the war at 
the same figures as in our previous reckoning, we find 
the money cost of the war to the countries concerned 
to be approximately as under :— 


At 103 per 
Day for 25 
Weeks. 
90,000 24,750,000 

Baleatia cccccccesescce OO eens » £90, 
Bervia poqees sppoccenesag SEED ccee SEEEES 
Greece ...... eeecceseese 150,000 .... 12,375,000 


Montenegro ..........+. 40,000 .... 3,300,000 
Turkey .....seeeeeeeeee 400,000 .... 33,300,000 


1,090,000 90,225,000 


The absence of adequate data, however, prevents an 
estimate such as this from being anything more than 
approximate. We do not know how many have been 
killed and maimed in the actual fighting, through 
disease, and through ruthless outrages. A memoran- 
dum issued by the Bulgarian Government, to which we 
had occasion to refer a few weeks ago, stated that 
25,000 Bulgarians had been killed, and 25,000 perma- 
nently incapacitated. Since that time further heavy 
losses have been sustained in the assault upon 
Adrianople, as well as in the fighting around Chatalja. 
The capture of Adrianople is officially said to have cost 
the Bulgarians ten to eleven thousand men killed and 
wounded, while the Servians lost 1,200 killed and 
wounded. Probably the Bulgarian losses cannot now 
be put at less than 30,000 men killed, and an equal 
number permanently incapacitated. The losses to 
Turkey and Montenegro have, there is reason to sup- 
pose, been even heavier in proportion to their total 
numbers, and it is unlikely that the losses of all the 
combatants together are less than 110,000 killed and 
110,000 wounded. That is to say, assuming the 
average conscript to be capable of earning £25 a year, 
and his life to be worth ten years’ purchase, the loss of 
productive labour to the countries concerned amounts 
to a total of at least £27,500,000, which is not in- 
cluded in our table above. The loss of horses and 
other beasts of burden has also been gigantic, for 
Bulgaria alone was officially stated a few weeks ago 
to have lost over 200,000 horses, oxen, and buffaloes 
in the army transport service. Dead and useless 
animals must represent a capital loss of many millions 
sterling to the belligerent nations. 

Astonishment is often expressed that the Govern- 
ments of the Balkan States and of Turkey have been 
able to carry on the war for so long without more 
extensive external aid in the shape of loans. Bulgaria 
is said to have secured 40 million francs from. the 
Bank of Paris in November by an issue of 6 per cent. 
Treasury bills, due in six months. A few weeks ago it 
was also stated that 27 million francs of Bulgarian 
Treasury bills had been taken up at 53} per cent. to 6 
per cent. in Russia. Servia also placed 18 million 
francs of 6} per cent. Treasury bills with the Banque 
Franco Serbe in November, while, according to the 
Frankfurter Zeitung, Servia at the end of February 
also sold a railway concession to the same bank, 
in partnership with the Ottoman Bank and Banque de 
IUnion Parisienne, and received a deposit of 30 million 
francs. Greece disposed of 40 million francs of 6} per 
cent. to 7 per cent. Treasury bills in December to the 
Comptoir National d’Escompte, while she has recently 
obtained 25 million francs more from Paris banks. But 
all these loans together amount to only a small fraction 
of the total cost of the war. How has the remainder 
been covered? That question cannot yet be answered 
with precision, but it would appear that the chief 
resource of the various Governments has been to levy 
requisitions upon their own inhabitants, while probably 
a considerable amount has also been taken from the 
occupied territory. Probably also a large concealed 
mass of short-term obligations at temptingly high rates 
of interest has been contracted in the big European 
centres. The war economics of Bulgaria were 
handled in the Economist of December 28th in an 
article in which we showed how foodstuffs and every- 
thing that could be of use to the army was taken, paper 
receipts being given in exchange. The hardships of 


a eee 





non-combatants, even in the areas outside th 
war, must have been fearful. The suffering 




















travelled through ‘‘ New Bulgaria ”’ during the tr 
purely Turkish villages were burnt to the ground, whi] 
in places with a mixed population, the Turki 
were destroyed. The Christian population which re. 
mained behind in Thrace was not absolutely ruined | 
the war. Farmers could return to work on the fields, 
while Christian merchants found business fairly brisk | 
in the larger places, where there were many soldiers | 
and doctors, including foreigners. The Allied Goverp- | 
ments, however, must have drawn heavily in their 
operations upon contributions and requisitions in the 
occupied territory. We can well believe the reports, | 
however, that Bulgaria and Servia are each anxious to | 
float loans of some 20 millions sterling as soon as | 
opportunity offers. 
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of those who lived in the districts which were oat 
run seem to have been infinitely worse. Man, fled, to |i 
take refuge in Adrianople or Constantinople. The 
goods which they left behind them were usally plun- 
dered, especially where the owners were of ‘7 urkish | 
race. Everything that was not fixed was carried away | 
and even doors and windows were removed. Accord. 
ing to a writer in the Oesterreichische Volkswirt, who | 


uce, | 
e | 
sh houses | 
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Tue death of Mr Pierpont Morgan at Rome on Monday 

removes from the financial stage its principal figure. | 
He was a New Englander, born at Hartford, Conn., | 
on April 17, 1837, so that if he had lived three weeks | 
longer he would have been 76. His father, a Boston |, 
merchant, for some time partner with George Peabody, |, 


THE DEATH OF MR MORGAN. | 
| 


the philanthropist, afterwards founded the London 


house of J. S. Morgan and Co. John Pierpont went || 


from school at Boston to the University of Gottingen. 
At 23 he joined the Peabody firm, and in 1871 he | 

became a partner in Drexel and Morgan and Co., of | 

Philadelphia, and took charge of their New York | 

branch. In 1895 he converted this into the world- | 
famous New York house of J. P. Morgan and Co. His 

financial successes began with railways. In one affair | 
he defeated Jay Gould. Then he was associated with || 
W. H. Vanderbilt in the New York Central, and he was | 
concerned in the lucrative work of reconstructing dere- | 
lict lines, such as the Erie and Southern. The Morgan |, 
firm is said to control at the present time some 12,000 

miles of American railways, and the Hill-Morgan group | 
controls 12,000 more. Mr Morgan was, of course, 2 || 
Republican, and was closely identified with the ~ | 
publican policy of high protection, which vanes ae 

the highly remunerative work of forming inc = | 
trusts and combinations to exploit the tariff. os 

series of operations, conveniently know n ~ 

capitalisation of the tariff, which combined inc eral | 
factories and eliminated competition so oo a 

advantage of tariff prices could be obtained : aa | 
sonsumer, began long ago, but it was ee ak 
Morgia"s leadership in the years following ee 
ment of the McKinley Tariff. The oe ae 
Mr Morgan’s vast promotions was his * : = the | 
monopolise Atlantic shipping by the ome | 
International Mercantile Marine Co. i cold 10 | 
1902. A great number of British vessels - ws ual 
the combine at excessively high prices, and t wn scales 
trust must be called a failure, which looks part hich | 
ridiculous now in the light of the absurd Pees An |i 
reigned at the time in our silly, sensationa " * he | 
even bigger and far more successful a Corpora- | 
formation in 1901 of the United States Stet ee | 
tion, the billion dollar Trust, from which, by — 

management, a good deal of the water was ell 0% 2 

squeezed out. The history of the men and | 
between Mr Carnegie, the greatest manufactu I 
Mr Morgan, the greatest of the world’s pone | 
well known. It is a dramatic story, and Mr Carnes 
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qn. oo, 
} displayed no lack of acumen as salesman of the mighty 


concern which his untiring productive energy 
ercial genius had built up. 

ie Morgan made his money almost entirely in 
America, and he was a typical American banker— 
quick, feaolut ‘y highly speculative, well versed in all 
the arts of the ae Exchange, in company promot ion, 
in the cont banks and other corporations, and, 
above all, in tr sal pools, syndicates, and agreement 
All his ve titors regarded him as their superior. He 
was the Napoleon of Ww all Street, and in the panic of 
1907, When all was chaos and dismay, his famous 
one rallying point round which the 
terror-stricken bankers revolved.. In saving the situa- 
tion he did not neglect the interests of his own house, 
but his courage and coolness made a deep impression 
on all who were associated with him at that time. His 
last public appearance before the Pujo Committe 
the remarkably frank evidence which he 
almost be called the locus classicus of 
finance as understood by its greatest 
practitioner. Perhaps it should be added that his specu- 
lative operations were mainly, if not entirely, on the 
le had conscientious and financial objections 





and com- 


library was the 


‘e and 
gave on that 
occasion may 
Wall Street 


bull tack. 
to bear opera 
hear of Ame ‘rican undert akings was bound to be ruined. 
Yet he and his associates perfec tly understood the art 
of curtailing credits in dismal times, so that securitie S 
could be placed on the ground floor before bull ope 

tions were initiated. Mr Morgan was undoubtedly a 
man of genius, with strong will power and a command- 
ing personalitv. He will stand, 
marks, with Carnegie 


+} . .e rel: 
ine Commerc! 


tions, 


as a contemporary re- 

the manufacturer, Rockefeller 

al organiser, Harriman the railway man, 

= four most original and typical products 
merica. 


as one of 


of modern 





THE YEAR'S REVENUE AND THE COMING 
BUDGET. 


ly was confidently expected that the Budget would be | 


introduce Yr ° . 5 ° 
introduced carly in April in accordance with the state- 


le by the Prime Minister, and it was also vers 
assumed that the Budget would be of a 
involving no additional taxation, 
very 


ment m 


HL illed{ 
generally 
humdrum « haracter, 
and at the 


returns of 


- : aa ; 
best only small remissions. But the 


‘ome and expenditure for the year which 
ended on Ma irch 31st and the comple tion of the esti- 
mates for the next financial year have come as a dis- 
agreeable surprise, except to those 
the Cabinet fishing in the troubled waters of 
few taxation. The figures which we shall proceed to 
set forth show a realised surplus of £180,069 for the 
al year. 


who wish to sce 
present 


last fir Tr) rr ‘ 
on he smallness of this sum is due 


main t ' . e . 

7" supplementary estimates, especially for the 
Nay vy. | Of ds . _ = oe v 
‘ ‘ the coming financial year there is an addi- 
ional exnend} ‘ . Sg os = ; 

_- ©Xpenditure of nearly four millions to face, and 
In addition ¢ - 


) this, the Exchequer is threatened already 
nal supplementary estimates from the prince 
gance, Mr Winston Churchill. If the pledge 
years ago by Mr Lloyd George, on behal! 


by additio 


of @xtray 


ol the dein > ° . . 
full I. ne Minister and the Admiralty, had been 
lulhitle —_— . 7 7 
Ww ie nd if economies had been realised at the 
ar Off esis 
» there would have been prospects not of 
nev 


es 


but of substantial remissions, 


hy = despite the 
"uge blur ide r ov I 
er Insurance Estimates 


There will 


be ore : 
and Brecon disappointment uoughout the 
counter. ; 
will « _Dut we presume the Leaders of the Opposition 
ls le to rule themselves out by repeating the 
parr ter £ no 
se ‘Or more expenditure on Dreadnoughts and 
iTsh ps 
The fol] 


‘owing table gives the actual revenue re- 
"Oll-12, the anticipated receipts for the year 


| “pleted, as estimated in last year’s Budget, 
Naess ¢ 


ss _ — TE - —_ —a _ - — 





and professed the theory that a | 
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actual receipts as shown by the revenue return 
issued at the b ginning of the 








and the 


wee k ° 

Actual Estimated. Actua) 

1911-12. 1912-13. 1912-13. |} 
ss . £ £ £ tf 
ns 33,649,000 33,900,000 .. 33,485,000 |} 
Exe BBO cecccccscceses 58,380,000 .. 37,700,000 .. 38,000,000 || 
Estate, &c., duties.... 25,392,000 .. 25,450,000 .. 25,248,000 || 
 casescsaasdns 9,454,000 9,400,000 10,059,000 
RET Mic néennscnen 750,000 700,000 700,000 | 
House duty........ : 2,130,000 .. 2000,000 2,000,000 |} 
Income and super-tax 44,804,000 .. 44,100,000 44,806,000 || 
Land value duties .... 981,000 .. 545,000 


155 040 000 


Total tax revenue 153, 795 000 ae 154.753, 000 


Post, telephone, and 








455,000 || 


_telegraphs ........ 25,700,000 29,175,000 .. , 175,000 
Cr WE FSMD .cccccces 530,000 .. 530,000 30,000 |; 
1ez shares.......... 1,281,000 .. 1,289,000 .. 1,419,000 

Miepiiedans netoeess 2,539,000 2,400,000 .. 2,925,C00 
Non-tax revenue 30,050,000 .. 33, 394,000 4,099,000 
EE aicetdnuia 185,090,000 .. 187,189,000 .. 188,802,000 || 
In ordet oO simplify the reading of this table, d to |i 
bring out the differences between the Budget fi st 
a d th re sed re Suits, we ma set ourft the ch ges in 
| the chief items in the following manne 
Changes | 
Estimated in 
Last Year s Realised 
Budget. Changes 
£ £ 
COND gs 05s tc ceccdiaaese 251,000 164,000 
ee quedaewues €80,000 380,000 
Estate duties. ...ccccess. + 58,000 144 000 1 
GRD 2 cccvcscesecss os 54,000 .. + 605,000 i 
Income and super-tax.... — 704,000 .. + 2,000 i 
Land values ...........: + 64,000 26,000 1 
Total tax revenue.... 1,245,000 287,000 
Post, telegraph, and tele- -——-——— re | 
phones sees eeeenees t 3,475,000 ee - 3 75,000 i} 
Other non-tax revenue .. 131,000 524,000 1] 
——_— 
Non-tax revenue .... 3,344,000 + . 3,999 000 i 
i 
Total ..ccceececes .- + 2,099,000 .. 3,712,000 1] 
Thus, whereas the Chancellor budgeted for an in- | 
( of £2,099,000, he actually obtained an in- jj 
~ : . . + . i} 
crease ‘ revenue of 43,712,000. The above analysis |j 
shows, however, that he did not obtain the money 1 
entirely where it was expected. Tax revenue was 


aii a million larger than the estimate, but whereas 
actu- 


an increase of Customs was expected, there has 


ally been a deficit of £164,000; estate duties are also 
oat 1 1 nos 
down by a similar amount, while the land values duties 


yielded 4 26,000 less than the pree eding year instead 


of increasing, as anticipated, by £,64,000. On the 


th modifications introduced last year in 


other hand, the 


the excise duties, which were expec ted to bring down 


tatal hv 
the yield by total by 


reduced the 


£,030,000, only 
instead of showing a 


£,380,000, W hile the income-tax, 
decline of £700,000, has yielded the 

The ¢ hancellor has also benefited by a consider- 
increase in the vield from stamps and from mis- 
b But while the 


same as a — 
ago. 
able 
cellaneous sources of non-tax revenue. 
net result of these charges is, on the w hole, satisfactor 
it is not as good as it looks, for if we ex tude post — 
we find that while the Chancellor anticipated 
resources of £1,376,000, he 
expansion in 

stamps and miscellaneous 1 
an in- 


revenue, 
a decline in his other 
actually obtained an 
237,000. Two items- | 
— are, however, together responsible for 

rease of £1,131,000, and these 
cheadly cannot be expec ted to continue to 
at so re ipid arate. The increase of postal receipts also 
is, of course, chiefly due to the taking over of the tele- 
phones, the receipts from w hich rose by £,2,830,000; 
and this increase will not be repeated next year. if, 
therefore, Mr Lloyd George is to anticipate next year 
from existing sources of revenue anything like a cor- 
responding increase to that shown in the present ac- 
counts he will have to look for it in the main in the 
natural increase of Customs, excise, income-tax and 


receipts $ 


are sources which 
1dvance 
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estate duties, unless he has up his sleeve a reasonable 
expectation of a considerable increase in the land 
values duties, hitherto so disappointing. 

Turning to the other side of the balance-sheet, the 
total estimated expenditure for the year just com- 
pleted was £191,556,000, of which nearly three 
millions were unspent at the end of the year. The total 
was made up as follows :— 


ExpenpirvureE in 1912-13. 





£ 

Original Army estimates .........s++ee0 -. 27,860,000 
Original Navy estimates.......... beccbaces 6 ee 
Original Civil Service estimates ........... - 49,859,000 
Revenue departments appropriation ....... . 28,063,000 
Consolidated fund services........e.eseeees . 37,018,000 
Expenditure estimated in Budget .......... 186,885,000 
Supplementary Army estimates ...........- 248,000 
Supplementary Navy estimates ...... secces 930,000 
Supplementary Civil Service estimates ..... - 3,432,000 

Total estimated expenditure....... eeees 191,555,000 

WIMMER cc coccvcccccsccccacece oncsecens 2,933,000 
Actual expecditure paid out of Exchequer .. 188,622,000 


Comparing this result with the total in the second 
column of the first table (£,187,189,000), it will be seen 
that a year ago the Chancellor budgeted for a surplus 
of £304,000, but the Supplementary Estimates of over 
14 millions would have converted this into a serious 
deficit. This has, however, been prevented (1) by the 
expansion of revenue, which yielded £1,713,000 more 
than was expected, and (2) by the fact that nearly 3 
millions of estimated expenditure has: not been spent. 
The net result is that actual expenditure and receipts 
have been as follows :— 

















£ 
Actual revenue .........0.eeee0s «+++. 188,802,000 
Actual expenditure ...... esevceseseue 188,622,000 
nik vidi kde es dc cweess 180,000 


Assuming no changes are made in the charges on the 
Consolidated Fund, next year’s estimated expenditure 
will amount to the large total of £195,434,000, made 
up of the following items :— 





a 
PUT) sn desdninve gbresccdeces escesée 28,220,000 
Piet donne swkankgenedsabeecaes 46,309,060 
ee SN Bacau naue dada be Tee's 0% 54,988 000 
Revenue Departments............... - 28,899,000 
Cpabeiatet Pans si cceccscesvccsscscss 37,018,000 
195,434,000 


These figures show the following comparisons with the 
expenditure figures for last vear :— 


£ 
Increase over original estimates....... ° 8,549,000 
Increase over final estimates .......... 3,879,600 
Increase over actual expenditure ...... 6,812,000 


Now, it is clear that in the present instance comparison 
with the original Estimates for last year is hardly the 
correct one to make in attempting to discover the gap 
to be filled in the forthcoming Budget ; for important 
items of Insurance Act expenditure figured necessarily 
in last year’s Supplementary Estimates which will in 
this and future years come as a matter of course into 
the ordinary original Estimates. But it is less clear 
whether comparison should be made with the actual 
expenditure last year, or with the total estimated ex- 
penditure. The question turns upon the reason for the 
Saving in expenditure in the year just ended, and 
whether similar saving can be anticipated this year. 
Probably some of the money provided in the Supple- 
mentary Estimates for the payment of doctors, &c., 
under the Insurance Act has not yet been required, 
owing to the time taken in sending in and checking 
accounts, &c. But it is understood that the greater 
part of the underspending is due to the holding up of 
Admiralty work in the dockyards. In this and the pre- 
ceding case the expenditure is only postponed, and the 
Chancellor may not count on similar savings in future. 
To some extent we may hope the underspending is due 
to economy in the departments, which may be perma- 
nent. But such savings should have been taken into 
account in framing the current Estimates. 
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NAVAL POLICY—SECESSIONIST SPEECHES Iy 
CANADA. 


EvipENcE of the unfortunate results of Mr W 
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: ; Inston | 
Churchill’s memorandum endorsing Mr Borden’s “a | 
and discouraging that of Sir Wilfrid Laurier ual | 
accumulating with the arrival of the mails {rom Cua i 

_ aWa, |} 


It would be useless and stupid to suppr 
According toa Conservative newspaper, published at| 
Winnipeg, Mr Churchill’s memorandum “ practicajjy 
annihilates the whole present Liberal Position on | 
naval question.’’ On March 11th, we are told: «The | 
°° . . . al 
Opposition fairly ran amok, and heaped torrents of | 


€ss the facts, 


abuse on the head of the First Lord of the Admiralty - | 
they accused him of almost every kind of misde. | 
meanour, and read into his memorandum a studied | 


insult to the Canadian people. Dr Neely went further 
even than Mr Turriff; he hinted at another Boston tea | 
party and a second American revolution if the Borden 
plan were put into execution,’’ and ended: “\,; 
Churchill’s policy, if persisted in, will ultimately lead 
to the disruption of the Empire and the separation of 
Canada from Great Britain.”’ The same speaker 
charged Mr Churchill and Mr Borden with having 
plotted last summer to adopt a contribution of cash or | 
ships as a permanent policy, with centralisation jp | 
England of the control of all naval forces of the 
Empire. He vehemently declared that the Prime} 
Minister was embarking on the same policy which lost | 
to Great Britain her greatest possessions, the American 
colonies. 1 
The Hon. H. R. Emmerson took the same line. He || 
stated that the British Government, since the American | 
War of Independence, had required many warnings | 
from the colonies. It was not long since Canadian| 
statesmen had been compelled to protest concerning | 
the rights of Canada as a self-governing Dominion. | 
Taking the American declaration of independence, Mr\ 
Emmerson read from it at length, and said :— | 
The warning which was not taken by the British Govern. | 
ment in 1776 should not be forgotten by the British ) 
statesmen of to-day, and when a British statesman sends a | 
document like that which was read to the House last night | 
there is a necessity for warning. These are not mere political | 
utterances. 
Another member, Mr T. MacNutt, argued that th 
emergency ‘‘ bubble ’’ had been dissolved by the utter- | 
ances of German statesmen, who only desired 1 
protect their trade outlets, and accepted the ratio 0 
16 vessels to 10. Germany had no desire, he declared, 
to challenge the supremacy of Great Britain on the seas | 
He protested in the name of the numerous settlers 0! | 
German descent, who formed such a large proportion 
of the population (who were industrious, peaceable, 
and law-abiding, as well as loyal British subjects, on 
who, nevertheless, retained a natural affection for a 
mother country and mother tongue), against what he } 
termed the continual slander of the German people as | 
disturbers of the peace of the world. 
These are only samples from a large ad 
speeches; for Mr Churchill’s indiscretion has pr ‘bor | 
an outburst of feeling which any intelligent et 


} 
1} 





bundle of i 


might have predicted. Similar reports come ssf 
South Africa, and Mr Botha’s Minister o! ee eal 
issued a warning which ought to be core Mr 
by responsible Ministers here at home. ye 
Asquith. can allow a_ volatile Minister, "G ert| 
to plunge the 0 


ing in ordinary wisdom, ents | 
ment and the Empire into such aT | 
and dangers as these we are at hi country | 
conceive. Certainly the Liberal party in ts | 


discredit from Mr | 


. : i t loss and 
is getting nothing bu He has, as ¥¢) 


Churchill’s naval performances. Be 
showed last week, broken and trampled on t = ~ 
of naval economy given to the House of Comat 
years ago by the Chancellor of the Exchequer, ye dof 
with which the Prime Minister and the dhe 
the Admiralty were associated. The we il 

in the coming Budget. He has eva - himself 
Malay ship subterfuge the ratio which 
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| offered to Germany ; and oe has now even ventured 1905, when there were special Government loans, and | 
SIN | to intimate to the House of Commons that if Canada | the years 1909-1911, which included the rubber boom t 
does not lay down three extra Dreadnoughts he will | and the outburst of speculation following on the 1907 1 
lav them down himself* by raiding, it seems, the two | crisis. That the figure should have reached such a 1] 
2 Ve > i 4 . ia tte ee ee J si en : : < oe i s i 
instoa | Sinking Funds !+ For the = ge of the country and | height in spite of the market’s strained condition is || 
policy | the safety of the pre the sooner he alters his | certainly remarkable, and the rise is due, as we shall | 
s now methods, or leaves the Admiralty, the better. Inde- show later, almost entirely to the requirements of 1] 
ttawa, |} pendent voices are few in this House of Commons. | British Dominions, which are insatiable in their | ‘ 
facts, || We only hear the hackneyed criticism that he has | demands for capital, and have now to combine with || 
ned = not laid down enough ships or spent enough ' their normal industrial development the finance of a i 
tically || money. Perhaps the coming Budget will bring naval programme and the building of Dreadnoughts. } 
on the Ministers and taxpayers to their bearings. The fact is | What effect this mov ement will have on their powers of i 
“ The | that we are laying down double as many battleships as | borrowing will be seen in the next few years, but in | 
its of | Germany, and we are spending more than twice asic ynsidering the sacrifice which the Dominions are | 
ralty: much. And on the top of this provocative policy the }m iking we should not overlook the fact that they are |] 
nisde. || | Admiralty is trying to induce British shipow ners to arm | making their own loan market more difficult, and that |} 
‘udied || their vessels in order to be ready for a privateering the rate of interest charged to their Governments and i 
urther |] campaign ! If there is any commonsense left in the industrial borrowers is likelv t be raised for some i 
yn tea | House ot ( ommonsa Parliamentary check will soon be years to come. Th if is not the le ist of the a ntribu- 1 
orden || put upon all this wild work. We are glad to see that | tions made by the Dominions to the Empire. The | 
“M, Mr Roberts has been instrumental in raising the ques- | following table, which shows the purposes for which j 
> lead || tion of capture at sea. Mr Acland’s reply was not | the money was raised, gives a good indication of the || 
On of || unsatisfactory, for he seemed to rest the case for main- | market during these three months : | 
' * * . . 
eaker |! r the system on tlk ro ‘ so | . : pit oe 
eaker taining the yst ~ und th at it 1S SO] Analysis of New Capital Applications. lj 
avine It disastrous to private shipping that shipowners a 
““S |] ‘ . . e ) r 
sh or || always be strongly interested in the maintenance of ieeiathiiilian er E | 
m ini peace, though naval captains by the same reasoning | ‘bin 1911. 1912. 1913. | 
the | will be equally interested in the production of war. If | —————————-—————_ encenetneneenaeeens |mennesseemnnentenlioes aaah 
rime || there is no better argument than this against Earl Lore- ited . £ . x 
st II burn’s letters, we shall expect to see important changes | "S82 Government loans...... nu BI _ nil 
lost | is tomer in ca a ral cnanges | Colonial Be cage 3,360,000, 990,000 7,626,600 
rican || ere long in othctial attitudes. Foreign “wre 8.462.400 2,409,500! 3,523,600 
British Municipal and County | 
SOME cc cccccdcseccecccces 427,700 nil nil 
’ Colonial Corporations.......... 688,700; 2,512,800) 4,032,300 | 
A QUARTER'S CAPITAL APPLICATIONS. Foreign Corporations.......... nil 4,961,500 2,992,600 | 
Ar the turn of the quarter the money market passed | British railways «............. nil = at 4 
into quieter waters a ad the dancer of : 6 I ~~ | Indian and Colonial railways .. 2,339,400! — 800,000 2,626,000 | “@ 
Se, st © danger of a © per Cent. | Foreign railways ..........++.. 22,561,500! 7,652,800 8,517,000 | 7 
Bank rate seems finally to have disappeared. But the | Mining companies— S 
aval. efiects of the stringency of the past two months is still nid dh ckcstticnenes 110,000 25,000 700,000 e 
seen in tl : capital ket, and in the first quarter | South African 3,146,300 957,500 nil i 
n the new Capital market, < s arte , ee eT te "on “4 
of Gila. vent: em-chan iiaadieiaaatin: cietemidn atime enakoes 1c, Cr anreinh in 1120,100' 1,255,300 299,509 1 
BMS Year tO Set Money was, Of course, the Koverning | Exploration and financial...... 2,371,600 2,090,800} 2,584,200 i 
consideration for all borrowers. The turmoil in the | Breweries and distilleries ...... nil nil nil et 
Balkans and the fresh outbreak of militarism through- | Merchants, importers, and ex- on onal se ; 
out Europe coincided with a time of very active trade POPEETS 1. eee eeeereceeees ee anna 000 3 
and rapid devel nt ail ai tha westd. 0 ani BnSNNNE ccc cccccecccees 2,139,900 2.294.900! 4,860,100 oy 
ee evelopment all over the world, the result | stores and trading ....... eves 705,000 30,000' 1,003,900 4 
ving that anyone who wished to raise money had to | Estate and land ...... SR . 1,861,400' 2,410,800 1,614,900 = 
offer terms which would have been thought a few years | Rubber ......-sseeeeeeeeeeees 1,066,600) — 945,000} 384,500 4s 
ago alm -idiculouslv attractiv ‘¢ + canine CE acaaadaccdednncnensceduaen 1,262,500! 2,223,500) 51.600 S. 
ago almost ridiculously attractive. Colonial Govern- ‘ 9 | > g. 
ments and Municinalitiee eanecialiy have felt ti salad Iron, coal, steel, and engineering) 1,493,200! 579,800! 672.100 £ 
; “ ‘Municipalities especially have felt the pinch, | miectric lighting, power, &c..... 2,117,000} 1,646,000! 1,852,400 < 
and we have seen the spectacle of important British | Tramways and omnibus........| 2,152,800) 6,083,400 004/000 | : 
colonies practically ‘‘ stuck”? in their underwriting of | Motor traction & manufacturing ote oe aha . 
loans with quite a high yield. ‘The demand for capital, Gas and water ....-.-+++--+-- Loe — , i 
however. } : 2 Hotels, theatres, and entertain- a 
however, 1s still so keen all the world over that the mM tes eae 57,500} 37.200 200.800 = 


volume of new issues during the past three months was | Patents and proprietary articles, 155 000} — 120,000 67,100 
fally up to tha douse cee £ , shipping i 3,570,800 350,000 
y up to the average, and larger by £2,000,000 than | Docks, harbours, and shipping. . nil , we 


le Corresponding total of last year. The following am a mat neageseena a oor 3723 
gives the figures for twelve years :— ee a eed cat ct: ee tees ' 


New Capital Applications. sa 61,320,000! 47,966,100: 50,544,700 

7 - | The outstanding fact in this table is the sharp increase 

Year First | Second Third | Fourth Total for | in the borrowing of colonial Governments and colonial 

r. Quarter. | Quarter. | Quarter. | Whole municipalities. In the first quarter of 1912 the amount 
' | 
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Speanainngs 










Quarter. | : 
| Year. snitdliin®: methiiial 
horrowed by these Governments and municipal authori- 
Bod £ ties was £.3,302,800, while in the next quarter they 
~* . . - > > . 
26,146,000/153,812,000 | took £11,058,goo—a_ rise Of £5,350,100, MW hich 
15,986,000 108,465,000 accounts for more than the whole increase in the three 


42,915,000)125,019,000 months total. It should be explained that the Tasmanian 
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e.o9 as £ 
1902 -++. 47,993,000) 58,397,000, 21,276,000 
3035 .... 22,226,000! 55,188,00C! 15,063,000 


oo sone 19,905,000 50,654,000 9,547, 

tee 901, .915,500 100 116,600) 167,187,40 5 ‘ . . : 
1906 .... 30,264,800| 55,059,800, 10.835/800 28'012'800:120:17 3.200 loan floated in January is not included in our hgures, 
1907 .... 49,428 600! 40,304,600, 15,631,400} 18,265,400|123,630,000 | as the money was used for the redemption of old deben- 
50,988,400) 192,205,700 | tures, and was not in the nature of new capital. The 


= *+++ 95,287,900) 64,385,600) 31,541,800 
.+++ 64,238,400) a 27,694,400| 33,588,800/182,356,800 largest of the colonial loans was the New South Wales 
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1910 .... 99,355,600] 88:721.400 28 | J 
| ees ’ ’ , . i ’ » } 4 , . - ° 2 . > > > ¢ # 

| 61/245'000| 56,238,800, ieaitsop On 3sn AunlISE-7ORA00 issue of £ 3,000,000 of 4 per cent. debentures, floated ; 

try || — +++ 47,965,100) 62,377,500 40,687,100] 59,819,300/210,850,000 | at 98, and giving a yield of £4 1s od per cent.—a return | g 
Mr | =_2+++' 50,544,700) = .- +: | “ that would have brought in shoals of applications four £ 
we | Of the twelve first . a cr a ee See es : vears ago but now leaves the investor cold. The New Ai 
se quarters in this table the present | )©@"S 45° : Se a 
dge | year's total rank : : | Zealand loan of over #,2,000,000 was also in 4 per 4 
J t < s fifth, : . , Leaianc ; : ‘J 

wo eo a anne nmaeamreaeticems mm Ge gate cents. at 98, and gave the same vield—,4 18 od per z 
ige | which, (ue three Canadian ships fail ‘a gap will be opened, to fill | cent..—and in this case it is common knowledge that ¢ 
of | ~ thers, See have to be made without undue delay | the stock was disposed of only with the greatest = £ 
at ta, -s0use of Commons, Monday, March 31st. Fis » a very le rcentage being left on the hands ¥ 
the would lh imerception of the old and new Sinking Funds | TT ‘illing anne niieai’ . On rd other hand, the 2 
t Or bere seus to make the extension of the fleet without taxation of unwilling under o , Stet 4 ; a 
self ~vFrowing.""—From the same speech. ' Citv of Montreal had a remarkable success with its 49 * 
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per cent. stock, issued at par. Indeed, of all the flota- 
tions of the quarter this ‘‘ went”? best, but it is a 
striking fact that in spite of the tradition of cheap loans 
which Canadian municipalities have behind them, the 
City of Montreal should be forced to pay a round 44 
per cent. for its borrowed moneys. The City of Toronto 
managed to float 4 per cents. at 92}, with a yield of 
just over £4 6s per cent., but this issue was made 
before the market had been spoilt by New Zealand, and 
the Toronto authorities may be congratulated on their 
timely appearance as borrowers. Apart from these 
colonial issues, the table does not contain many note- 
worthy totals. Foreign Railways still take compara- 
tively little from the English market, but under more 
favourable conditions they would doubtless be making 
themselves felt. The British Government has not issued 
any capital this year, and there are no municipal loans 
from Great Britain. Our next table gives the destina- 
tion of the capital, and shows how much went to the 
great borrowing countries of the world :— 


DESTINATION of NEw CAPITAL. 


Year 1911, Year 1912, 
First First 
Quarter. Quarter. 


£ 
5,362,800 12,147,600 
598,900 1,642,800 
6,116,900 3,790,400 
3,961,200 162,300 
3,217,800 1,207,300 
2,830,600 2,207,600 
16,725,400 9,010,400 


345,600 


Year 1913, 

First 
Quarter. 

£ 

7,542,000 
- 10,235,500 
. 10,746,800 
327,700 
15,000 
629,100 
21,954,100 


United Kingdom — total 
British Possessions— 
Australasia . 
Canada .. 
India and Ceylon .... 
South Africa ........ 
Other British Poss’ns. 


Total British Poss’ns. 
Foreign Countries— 
Austria-Hungary 


9,400 
202,000 . 
792,000 .. 

1,588,500 .. 


150,000 858,700 


1,685,000 


mobilisation, it would not be surprising to 
Government in the market again with one of i; 
loans for current expenses. The capital raised }\ 
United States was smaller than in the corresponding 
period of last year, and the sum taken by raily : 
less than £,2,500,000. . 
The recent course of the market for new capital as 
shown in these figures and in the general expe rience | 
of the past few months is one more reminder of the | 
strain on the world’s resources of a simultaneous jp. | 
dustrial development and enormous military organisa. | 
tions. If Germany and England are to continue their | 
rivalry on sea, and Germany and France their rivalry | 
on land, while Russia and Austria remain with daggers | 
drawn in Eastern Europe, who is going to supply the | 
world’s industries with capital, and how will the new 
countries of America finance their proper developn 
Not merely in Argentina and Brazil, but in the } 
settled countries of Central America, there are great | 
untouched resources ; but while Europe spends its sub- | 
stance on ships and guns their progress must be ssdly | 
hampered. 
Many of the important new issues which came out 
during the first quarter of the year were received coldly 
by the public, with the result that underwriters got 
left with goodly proportions of their obligations. | 
Throughout the period the fear of war was more or 
less imminent. Money was dear, and there were 
stant reports of Continental bankers calling in large 
amounts of money from their customers, both in their | 
own countries and in those of other nations. 
a list of the issues of the quarter whose nominal amount 
exceeded £,1,000,000. In a general way it may be 
said that the greater part of these issues was left to 
the underwriters. The Chilian Government Loan went 
well, and so did that of the City of Montreal. The 
Cedars Rapids bonds were issued by way of rights t» 
holders of Shawinigan Water and Montreal Light, 
Heat, and Power shares. In the case of Mexican 
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3,113,700 


42,000 
116,500 
2,160,000 
9,791,600 
2,415,700 


230,000 
2,836,700 
- 1,053,800 


11,567,100 
5,880,(09 
200,900 .. 


North-Western Railway 6 per cent. prior lien bonds |) 
the underwriters got no less than 98 per cent., while | 
87 per cent. of their obligations was left in the hands 
of the underwriters of City of Bahia and the Madeira- | 
Mamoré bonds. The New South Wales 4 per cent. 10- | 
vear debentures received public subscriptions of only 
16 per cent. of the full amount, while with regard to 
the New Zealand 4 per cent. inscribed stock, which | 
came out about the middle of February, the public took 
no more than 20 per cent. It will be seen, however, 
that in not a few cases the issue prices have been 
exceeded, and the stocks command fair premiums, | 
although in certain others the discount is substantial | 
on the issue price :— 


valerie 
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15,C00 
2,654,500 
3,445,300 
1,299,100 
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},044,700 
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Other South American 
Republics.......... 
CARD v0 vv 066 
BEOUEOG 2.0 cikunsi 
Philippine Islands... 
United States... 
So ckdivn dos 


Japan 
Other foreign countrie es 


Total foreign countries 39,231,800 

Total for ist. quarter 61,320,00u 
A few years ago when we first began to make up this 
table, the remarkable fact shown by it was the urgent 
need of South America. To-day the great fact is the 
urgent need of Australasia and Canada, and it may be 
interesting to give details of the capital raised by these 
two Dominions in the past quarter, as they indicate the 
different lines on which development progresses. Aus- 
tralia borrowed for her Governments and municipalities 
47,050,000, while Canada took £3,992,000 for 
municipal and provincial purposes. For Australian rail- 
Ways there was no direct borrowing, while Canadian 
railways took £2,626,000; electric power and tram- 
way companies absorbed £:93,500 in Australia and 
£,1,391,900 in Canada; estate and land companies 
4,066,000 in Canada, nothing in Australia; shipping 
£-300,000 in Australia, nothing in Canada. The main 
difference between the two records is that while Aus- 
tralia borrows mainly through her Governments, 


eesbeccccs ee 295,C00 
$58,300 2,288,800 

os 712,500 
7,795,800 5,877,200 


828,800 z 
ae... 
seein: ssa 282,800 
.» 26,808,100 .. 20,848,600 , , 
ee 47,966,100 ; A ; | Date of! a oH 

Security. Nominal | Issue | Issue) = | 
| Amount.| Week | Price = 3 
| Ending. | 
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Queensland 4 % Inscribed Stock y » « 
New Zealand Government 4% 4 

SOTIDOM BIO . .... oo cc ccc ccccccees Feb. 15) 
New South Wales 4 % of ys Debs.. . | 5,000,000 Mar. 
Chili Government 5 9% nnuities | 

(Series B) % | 1,118,916 | Feb. 
Armavir-Touapsé Railway 44 % Bonds 

(Guar. by Imperial Russian Govt... | 2,166,645| Feb. 
City of Toronto 4 % Gen. Cons. Loan | 1,075,0¢0 Feb 
City of Montreal 44 % Stock | 1,438,200) Mar. 
City of Baku 5 % Gold Bonds | 1,003,320)Jan. 
City of Bahia 5% Loan ... | 1,600,000/Feb. 
Pacific Great Eastern Raiiway 43 % en 

2,083,333\Jan. 11) 95 


Debenture Stock { 

Kansas City Terminal 4% Gold — 

Buenos Ayres and Pacific Railway 5% | ' 7] | 1043 | 1 
Prior Lien Bonds scutes camer 32 | 1,600,000) Mar. 1) 934 

} ira-) ilw -year | 

—— Mamoré Railway 5§ % 60-y | 1,600,000|Mar. 8, 973 | 


(1912) Deb. Stock , i 

Mexico North-Western Railway 6 % 

Cedars Rapids Manufacturing and) n | 5 10 
Power 5 % ist Mort. Bonds 1,€80,000|Feb. 8 9% 33 9° a 
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Phe Pacific Great Eastern Railway underwriters ha 


Canadian borrowers come more freely as individuals, 
and raise moneys for railways, trams, power stations, 
&e. 

Of the other countries in our table, Russia’s new 
capital increased from £1,685,000 to £3,119,700, of 
which over £ 2,000,000 went to the Armavir Touapse 
Railway, and rather less than a million to the City of 


Baku. In view of the Russian mobilisation and de- 


to take 60 per cent. of their stock, while those of the 
Buenos Ayres and Pacific debentures got 55 per cent, 
and in the case of the City of Toronto Loan 55 pe 
cent. Several other large issues which came out during 
the same three months met with receptions ae 
chilly. For example, the Terminal Cities of veer 
issue was left with the underwriters to the extent ¢ 
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gs per cent., which, however, was hardly surprising, 
in Corboba Central issue to the extent of 85 per | 
while the Winnipeg underwriters had to take | 
After this somewhat lugubrious list the | 


i 


cent., 
75 r cent. r e . 

closing of the subscription lists for the Manitoba Loan, 
which came out this week a few hours in advance of | 
the full time limit, was a pleasant surprise, and upon 
this being announced, the price of the script promptly | 
rose to 2 premium in the market. 


OUR INDEX NUMBER. 


Tue course of general prices in the first quarter of the | 


served during March. During the autumn the Balkan | 
war and the political uncertainties which it entailed | 
had affected commodity prices but little; in spite of | 
everything, trade remained exceedingly active, with 

high prices. Our Index Number for the end of De- | 
cember, indeed, was higher than it had been since 
March, 1912, when the coal famine and the scarcity of ! 
iron goods, combined with an active demand, drove | 
prices up to a mountainous height. The resumption of 
fighting in January, and incessant fears of complica- 
tions, however, told in the long run upon prices, espe- 
cially through their influence upon discount rates. In 

Austria money is dear and trade bad. In Germany 

and France fears are expressed of a commercial 

slump. Even in London a Bank rate of 5 per cent. 

maintained right on into April is a very exceptional 

and remarkable feature, whose effect upon business 

has been severely felt. But the monetary situation 

during March was somewhat eased, both in this country 

and abroad, the improved European outlook being | 
largely responsible for this. Consequently, general | 
prices at the end of March show no further fall as com- | 
pared with February, and our Index Number remains 
Stationary at precisely the same figure. We cannot, 
indeed, see why, if peace is restored and money becomes 
cheaper, commercial activity should not be kept up ; | 
for although South-Eastern Europe will continue to feel | 
the effects of the war for a long time to come, British 

trade is likely to benefit by the favourable circum- 
stances in America and in other parts of the world. 

Our usual analysis of price changes by groups of com- | 
modities shows the following results, the figures being | 
given lor comparison for each month since the begin- 
ning of last year :— 
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(Rubber, Tim- 
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Change. 


Sugar, &c.) 
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500 | 100 
561 | 4684 118} 
573 | 493 121 
578 | 6084 127 
581 | 5124 | 588% | 1984 
cm 4934 | 128 
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6054 | 51 | 185 
5944 | 53 124 
601 | 126 
537 124 
e22t | $33 | 124 | 
631 | 540 125 | 
623 | 5344 | 124 | 
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6304 | 519 1234 
641 | 529 | 2717 | 1235 


at the end of March are lower than in December 

Meee ue ee with the exception of textiles, which 
20 point . _ points ; and the-total Index Number is 
advance laa ee Minerals, which led the | 
once last year, have lost 11 points, though they 


| political situation the commercial community i 


| exchanges was quickly 
year has been downward, although a halt may be ob- | 


Mar.l.... 
8 


| ever self-satisfaction they may have enjoyed. 
The course of prices of the principal textiles during 


| “covered some strength during March. Coal and iron | the quarter is indicated in the following table :— 
—_—_ 
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were weak in the early weeks of the year, but prices 
rose at the end of the quarter. The tone in the pig-iron 
market became ‘* decidedly more cheerful,’’ ow ing to 
better peace prospects and good advices from the United 
States. The industrial demand for coal is described as 
good, though the demand for house coal, largely de- 
pendent on the weather, is poor. In regard to copper, 
Messrs Merton and Co. wrote in their circular dated 


| March 29th :— 


> } . ‘ . 
Rather better conditions favour he resumption of business 
ifter the holidays, and with the more promising outlook in the 
S 


gradually re- 


gaining more confidence, being by a lessening 
4 In g yal ning 
the recent financial strain. The impetus first given to the stock 


sO Lil 


of 


transmitted to the metal markets, and 
copper soon felt its influence 
what slow to develop, and 


Though business was at first some- 
\ perators still rather timid in engag- 
ing in fresh enterprise, the demand on the part of bears wishing 
ommitments was very d, with improving 
surroundings, became more pressing tle at the opening 
prices fluctuated around £65, some buying orders soon revealed 
the fact that not much metal was on offer, and 
advanced to £65 17s 6d on Wednesday. After a 


: 
to close their steady, ar 


? 1? > 
values quickly 
} +? re 

iittie reaction 
from this level, buoyant advices from Wall Street once more 


caused fresh inquiries, and with sellers rather reserved ad 


' vanced prices had to be paid to fulfil s 


t 
Che reports from the tin, lead, and spelter markets also 
report conspicuous strength during the last week or 
ten days of March. Prices of some of the principal 
minerals may be shown in detail for each week of the 
quarter as under :— 


I.—MINERALS. 
, iow bode oo = Saur- 
| Coats. Coppsr.' Tim. | Leap. | PETRE. 


Clevel’d aol 
: Commn) Steel « , English 
ena! — | Rails. Steam Standard Guatard| Pig. Bengal, 


N'wesle 





per ton. perton per ton.| per ton. |per ton. | per ton. \per ton. per owt. 
£s dis 4'£ s©d£ 28 42 8 aé 
810 0615 7615 022915 O18 
$10 06 15 74 5 0228 15 

815 0615 71 O O228 10 

815 O6 15 69 5 0226 0 


06 15 68 6229 0 
06 15 66 6222 5 
06 15 65 6,220 10 
06 15 &4 6/218 10 
06 15 65 0217 0 
06 15 65 0215 0 
06 15 64 12 6209 6 
06 15 64 2 6209 15 
06 15 66 15 0215 0 
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The textile group is the only one in which prices are 
higher at the end of the quarter than at the beginning. 
For this wool, jute and silk are responsible. The 
woollen industry continued to boom throughout the 
quarter, although reports began to indicate perhaps a 
slight falling off in the volume of new orders for ex- 
port last month. The home trade, however, apparently 
continues as active as ever, and the raw material, in 
spite of predictions that the top had been reached, has 
tended upwards. The latest news from Dundee is that 
the jute market is advancing in sympathy with London 
and Calcutta, though demand is quiet. Silk has bene- 
fited from the better political situation, while the 
demand is good, and European sto ks are light. 
Cotton is slightly higher than at the end of February, 
though lower than in December. Messrs Robert 
Barbour and Brother’s latest report states that :— 


Not only has the market been without the stimulus of any 
urgency of requirements on the part of buyers and sellers alike, 
but the scare of international unrest and the stringency of money 
have tended to keep at arms length the approach of any real 
return of confidence. No momentous happenings such as in 
any way go to make market history have transpired. Anything 
of the nature of speculative activity has remained at a discount, 
and to the turnover of the month there have been comparatively 
few contributions outside the numerous moderate transactions 
to meet the ordinary pressing needs. Steadiness of the raw 
material without definite trend either up or down failed to in- 
spire any increased confidence in the manufactured article. The 
miscellaneous bookings during the month, though reaching a 
fair aggregate, have not gone very far towards replacing the 
present heavy output of the looms as evidenced by the increase, 
confined almost entirely to greys and whites, as shown by the 
Board of Trade returns for the first two months compared with 
last vear. Producers have had to be content to draw upon their 


reserves of unexhausted engagements for the major part of what- 
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Il.—MATERIAL FOR TEXTILE MANUFACTURE, 
l r 


April 5, 1913. 


Prices at Exp of Marcu QUARTER, 
1909. 1910. 1911. 1912. 





















































Corron. Wost. | Six. Foax. | Hemp. | Jore. Cleveland No. 3 pig- 1913 
bis coseetmoe 46/6 ef 51 47/9 re 
Week Ended.)Midding Yarn— NSW'l oo 47/9 .. S52) 1. ge 
Pe Ameri 32's Greasy al Riga | Manila.| Dative | Steel rails........ 105/ .. iotié an. oer. im 
can. | Twist. average. sas] 3 — best Yorks. 17/* ,, 1sye* .. 17/* .. nom __- nom 
| per ib. | per ib. ; per Ib. | per Ib. | per ton. | per ton. n, pper — Standard esta £58% .. £542 .. a 
we ed a 2 1et  8315%$ P's | Tin’ Standard we B131¢ s. £152" «. eisgt “eed «£68 
Mi Bins, 7 | 1 14 1220 | 38 5 | 35 @ 02% 5 0 : + £195 .. £215 
Ss deon 704 1 | 12 0 | 39 © | 3410 0126 5 O | Lead—English.... £133 .. £133 .. £134... £163... £16 
vein 691 | 3} 43 | 12 0 | 39 5 | 4 O 026 2 6 | Wheat) Gantt. ( 36/ +. 33/ .. 30/ ma ont 
B..ee-| 689 | 10 4g | 120/395 #0 te 10 0 | Barley | See ©) 987 3. 2378 |: 24/11 ee” = 
Feb. 2......| 683 | 10) | aes | a2 0 | 3835 | 3410 016 10 o | Oats pe PEs a SEB. SB lan 
Bo ccven 683 | 1 14j | 12 0 | 3710 | 34 0 02610 0 | Beef—Inferior.... 3/4 .. 3/4 .. 2/6 .. 2/10 ... 3/4 
Bs.-s--| $95 | 1 | 1 | 2 O| 330 |H10 Bae 7S | DoPrime...... 4/10..- 5). 2. 48 1. ga 
Beso ON-| Oe M4 | 120 | 5725 | 410 02610 0 | rotten Prime |. 5/4 6/6 phos oy 5/4 
Bee Bickics | 6°86 | 1 1 12 0 | 38 0 | 34 0 ols 7 6 | Sugar—West India 11/3 .. 15/3 .. 12/9... 16 74 a 13/74 
So] PE] | S| BS 8 8 gai 8 | Cotes santos... 3a). 3a) S.g9 SS tot 
2.2...) Gar | 3 14j | 12 0 | 3710 | 4 5 028 5 0 Tea (common).... Sid .. 4§d .. Sid .. 5fd .. 53 
B...05.| 699 | 10 4g | 12 0 | 3710 | 34 5 0128 5 0 | Rice ........... Te oe 8/3 oe 7/9 .. 9/63 10 
ad le Cotton — Middling 4-95d .. S1ld .. 7-664 .. 617d |. 6-994 
. 5 5 5 
Turning now to food products, it is satisfactory, from hae EAS Td .. Wied .. 10fd .. 940 10 id 


Wool—N.S. Wales, 

unwashed...... Ilgd .. gd .. 11jd.. 1124 .. 1/234 
Tallow .......... 29/6 .. 35/ .. 34/3 .. 52/  .. 33/6 
Saltpetre ........ 24/6 .. 24/6 .. 24/6 .. ..  .. Qy 
Hemp—Manila .. £234 .. £253 .. £193 .. £213 .. £344 
Silk—Canton .... 10/44t.. nos: 1L/lat..10/103+.. 12) 


the point of view of our working classes, to find that 
cereals have on the whole not risen in price. Mutton 
is dearer, but potatoes and rice are lower :— 


IlIl.—FOOD PRODUCTS. 
































a 8 : Nh ee bee ieaekess “ee Vt £21¢ .. £233 .. £283 
¥ j Flax .cccccseccse £50 .. BH .. S412... £40 .. £374 
cammaaait | Sseun,|.. Bese. terros|Porao' Ric. Petroleum ...... Gid.. Sid .. Sd .. Od .. Bia 
Week | Rubber—Fine hard 
Ended. Town i si Para....perlb. 5/3... 11/6 .. G/l .. 4/lld.. 3/92 
- Good n- : 
re Barley Oats. aon a Prime} Prime. sgh goon. * Best Wallsend. + Cossimbuzar. 
| holds. | 
er Gr. (per qr.iper ar, 280 Ibs. 8 ibs.) 8 Ibs. | 8 Ibs. [per_ton. jp-ewt | The prices of iron and steel illustrate the progress of 
on SE 4£sdisdi/ed|sd as d\sd I 
Jan. 4....! 110 Bl 8 610 19 186! ..| .. | 64/412 619 2 the trade boom, and are considerably above the quota- 
eorooots 2 = 4/0 = = : 6.3 o1.8 3133 | $0 cies tions of last year. Cereals are now fairly cheap, but 
25..../1 10 M11 810019 41 9 6/3 4| 5 2| 6 8 |417 6| 811}| Meat continues very dear. Tea, sugar and coffee ex- 
Feb. 1..../111 11 81 o 21 9 sis 6! 5 | 70 |42 6 | 8 9; | hibit a welcome reaction from the high prices of last 
.L1l Ol 8101 0 11 9 6/3 ‘| 5 2 | 6 8 4 10 o/s é year, but cotton and notably wool are dearer. The 
= sie = are : + a oe 1% é | ; 6 | : . tt 6 8 44| Present price of rubber contrasts strangely with the 
** j i i j ° -, ° 2 -e 1ae - ace 
sar.t....1 1 oh 8 ch 0 4130 ols 4 5 ‘| 10 1425 0[s 2, | Prices paid during the boom three years ago. 
8....111 31 8 510019 6/3 4) 54/70 1415 018 3 
Bab M pub g Sis sl et) $8 94 gb i 
2....111 1/1 8 610 
299....111 31 7 6019 7190/3 4154174147 6(8 of 





LONDON ELECTRIC SUPPLY COMPANIES. 


One feature of the terrible picture freely painted in the 
Press of the certain consequences of the coal strike 
was that light and power companies would run short 
of fuel, cities would be plunged into darkness, and 
power plants brought to a standstill. Fortunately, the 
prophecy was utterly falsified by events—especially so 
in the case of London. The London electricity com- 
panies, situated as they are far from the coal areas, 
always carry heavy stocks of coal, and, in view of the 
unrest among the miners, had laid in enormous extra 
supplies before the trouble broke out. It is probable 


There has been a heavy fall in the price of coffee. A 
severe shock was given to coffee values during 
February by the large estimates which came to hand 
of the Santos crop, while the European figures were 
unsatisfactory to holders. Attacks upon the Valorisa- 
tion interests and dear money have also made for lower 
prices. Cane sugar fell steadily owing to the large 
new Cuban crop, but beet sugar moved slightly up. 
Tea is also rather dearer, though cheaper than at the 
end of February, 


IV.—MISCELLANEOUS. 
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Svear. Tra. (Correr. Ons. |Tattow ser. | even that the coal strike was to them more of a boon 
Enaed. West | Beet, | Congon. | santos, | perro. eaten, en _ | ine than a curse; for some companies undoubtedly ci = 
syrups. man. io ~— Good fed: | average leum. [Levant,, TO"M Ore opportunity of parting with some of their superilu ‘ 

iper owt. cowie — warts —_ &per alipgr tn. oer Gwiipar Tb ie supplies of inferior coal at famine prices. The yr 

so 1 tis 21:4 | £462 31-4 2 ales a/s 4 | strike has caused a rise in the price of coal; but while 
1 18 3 5 6 4 i! 3 j 4 ft 1 10 elt 3 ¢ : ef the steam power user will find that this advance means 
%../14 9 | 9 6 | 7% |3 8 0| 8 [51 10 is 6/4 sf | a permanent addition to his working costs, the electri- 
Fe.1...149) 97) | a3 7 3| 84 {5110 0114 3|4 4 | City company can rely on certain other influences that 
ERE ER PLA EEE) HG GH a)t 8 | are at work to compensate for the larger fuel hill, Th 
wa | Bd Sa BB bee 3 ae ee eS 6 comel production per unit of electricity has been de- 
e218 2 ee 2 | 3323 3) 3 Be as $ as clining in recent years, and the steady increase in the 
S-+4 i 3 it fl Lae-tes 3 | ; gi 30 O11 6/311 | popularity of electricity will cause this decline to — 
a9..|15 {10 0) Ss] E13 2-6) B S120 OL1s 6/3 % tinue ; for as most of the expenses of the electric supply 


company are fixed charges, an increasing sale of units 

almost inevitably entails an increasing net revenue. 
Thus, relatively, the coal strike has improved the posi- 
tion of electricity supply companies. Moreover, the 
charge per unit of electricity for power purposes is 
universally fixed, except to large users on long com 
tracts, and there is no prospect of light charges "S!"S 


> e 
—two considerations which will help to accelerate th 
ar 


The fall in the price of rubber to 3s g}d per Ib at the 
end of March is certainly the most remarkable feature 
of the above table. The increasing supplies of rubber 
are evidently too great for prices to remain at the 
level at which they have been through the past year. 
In the opening days of April we learn that hard Para 
rubber has fallen still further to 3s 5d per Ib. 
Petroleum is again higher, but seeds and oils are he popul 
rather cheaper. Our concluding table shows the prices | already rapid progress of electricity in the po 

of a number of commodities at the end of the March | favour. a 
quarter in comparison with previous years :— At no time during the strike period did the Lon 
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‘poe : 

conipanies restrict supplies of power to their cus- 

tomers, and the growth in the demand was substantial, 
oe . 


as will be seen from the following table : 


B.T. Usrrs Soup (1,000's). 


1908. 
12,584 
22,345 

| 24,560 
13,611 
5,742 
13,160 
11,617 


1907. 


10,914 


1909. 1910. 1911. 1912. 


Mieteeeanatldataasiii A etheantic 
13,855 | 13,796 | 13,603 
25,634 | 25,911 | 26,865 
' 
| 
| 


l) Goring Cross, West End . 
Do City ...--- 
City of London . 
Coanty of London ......--- 
Kensington & Knightsbridge 
lendon 7 
tropolitan Filectric 
Senet and Pall Malt... 
|! South London 
|| Westminster ... 


13,588 
24,807 
27,483 
22,512 

5,641 
28,410 
15,€66 
11,045 
5,000 
18 633 


25,454 | 25,183 | 26,634 
14,736 | 16,986 | 20,451 
5,641 | 5,974 | 5,737 
10,309 | 13,538 | 20,477 
11,901 12,288 | 13,568 
9,527 | 9,504 9,900 | 10,7¢9 

3,183 | 3,705 | 4,102 | 4,479 

18,316 | 18,547 | 17,105 | 18,049 
122,358 | 134,645 159,286 | 144,783 | 160,672 


172,794 


100 | 109 | 114} #218 | #13 141 


|, % of 1907 figeres 
The figures for the South Metropolitan Company, 
| which we include in our group, are not stated in the 
the 


ten 


annual report, and cannot, therefore, be given in 
table. The advance in the total supplied by the 
companies was not quite so great last year as the 
vear before, but was striking enough. An advance of 
41 per cent. in five years is eminently satisfactory. 
Among individual companies the London Electric again 
records the largest increase, having again benefited from 


| 
| 
| 
| 


‘| an extension of electrification by the London Brighton 
and South Coast Railway. This line proposes now to 
) electrify the whole of its suburban system, and to meet 
|| the increased demand the London Electric directors 
recommend the creation of £250,000 new capital. The 
company has a contract with the Brighton Railway for 
a supply up to 30,000,000 units per annum for 17 years 
from July, tg910. Revenue from power supplied for 
railway electrification is low, and the increased supply 
lor this purpose is responsible for a great reduction in 
the London Electric’s figures for the average revenue 
per unit sold. This average fell from 2.23d in 1g09 to 
1.44d in 1911, and in all probability the 1912 average 
will have fallen still further. Good increases in output 
are also recorded by the County of London and the 
Metropolitan Electric. 

At the outset many of the companies suffered from 
over-capitalisation, and an exaggerated forecast of 
their rate of progress led to the laying down of far 
more plant than was requiréd. The machinery was 
soon superseded by improved types, and much fresh 


capital expenditure was incurred. 


It is satisfactory, 
thers fi re, 


to find that in the last six years capital ex- 
penditure has not grown in anything like the same pro- 
portion as the output, as will be seen from a com- 
f our first table with the following figures : 


| Darison 


Tota. CaprraL ExpPenDED 


1907. 


1910. | 1911. 
£ > 2 ie 

ss, W. End) 1,011,145! 1,026,588) 1.07, 76¢ 

-e-«| 1.391278) 1.316.522) 1.327.927 

..| 2:09167| 2°103,9201 2°141°357 

1,571,777) 1/646,952) 1,705,960, 1:764,100, 1,815,746, 1,885,648 


367,680 382,787) 383,715) 385,270 386,550! 288,709 
1,156,221) 1,194,105} 1,211,280) 1,226,279, 1,299,252) 1,345,683 
St James’ & P 1,840,877| 1,874,559) 1,894,422) 1,956,520 1,989,852 2,105,996 
South too iee ! Mall, 425,75€, 431,309} 421,787) 428,876) 435,210 425,398 
South Metrocci; 377,271} 355,463, 363,356, 378,229 385,997 403,310 
Wane Metro polit 514,929 §53,25]| 571,883) 590,331; 602,353) 621,949 
1,115,9.5, 1,164,287) 1,143,025) 1,193,058) 1,224,404) 1,252,630 


1912 
i ee — 
Charing C: 
Do City ..... 
City of Londo: 
County of L, 
Kens ngt 
bridge .. 
Lond m Electric 
Metr politan Electric 


£ £ 
949,954, 963,151] 
1,337,526; 1,356,154, 1,377,611 
2, (47,425 2,145,966 2,000,324 


naon 
n& Knights- 


Westminste r 


11,764 ,©20|12,049,294/12,242,169 12,497,114 12,587,418 12,772 609 


100 102 | 104 106 


107 109 


mpanies have actually decreased their total 

expenditure, viz., the City of London and the 

sand Pall Mall. The reduction in the case of 

of London Company is brought about largely 

by - application of £191,150 to the writing down of 
buildings and plant dismantled during 1912. 


| 
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the increase of the totals has not been at 


as the growth of output. 


{ 
Thi 
iis 


the prices obtained for electricity 


is duc to 
the face of 


prising competition by the gas companies, and 


extension of 


the use of elect: 


e ¢ . , 
following is the record for the past 


mitv for power. 


SIX Vears: 


Gross 


REVENUE. 


1907 1908. 


1909 
£ £ z £ z 
431,921; 139,253) 142.432 142,675 140,922 
118.544 131,013) 139.187 141,476 145,072 
279,142) 2815 286,°03 280,116, 289.105 
175,78 177,303 187,42 212,039 
81,766 79.122 82,141 80.7% 
105,539 104,804 111,462 15:408 
178.684 173,367 172,737) 182.F22 
121.188 121,47! 133.578 135,874 
252,067 252.169 244,914 250,994 
45,302 41,847 44,687 51.615 
35,992 39,075 41,159 44.515 


1910 


1911 1912. 

Charing Cross, West End .. 
Do City 

City of London 

County of London 

Kensington & Knightsbridge 

London Electric. . 

Metropolitan Electri 

St James’ and Pall Mal! 

South London .... 

South Metropolitan .. 

Westminster. . 


1 521,925 1,560,489 1,558,083 1,582,566) 1,66 :,894/1,747,671 


% of 1907 figures .... 


100 102 102 104 109 | «(115 


A comparison of these totals with our first table shows 
that the rate of advance in the 


approaches nearer to the 


gross revenue totals 


rate of increase in the outputs 


during the last than was the case in the 


two vears 


previous quinquennium. From this it may be con- 


cluded that the decline in the average price pt 


| per 
not i910 proceeded so rapidly as before. 


unjt 


has since 


This is surprising in view of the greatly increased 
supply furnished for railway electrification, which, as 
has been mentioned above, fetches low prices. The 
only drop in the gross revenue list is the slight de- 
crease recorded by the Kensington and Knightsbridge 
Company. 
tively small rise in’ capital 


expenditure, the gross 


revenue figures are certainly encouraging. In the fol- 


Taken in conjunction with the compara- || 


lowing table are set out the net revenues and deprecia- || 


tion allowances of the eleven companies : 


DEPRECIATION and Net REvVENtE 


1910 19it 1912 
Depre Net Depre Net Depre Net 
‘lation Revne. ciation Revne. | ciation. Reyne 

£ £ 

11,000 8,988 

45,000 

20,000 

10,£36 


15,0CC 
15,95€ 
5,000 
2.000 
3.016 


160,808 


£ z £ 

60,514; 15,000 64,989 
60,716 
109,38" 
101.228 
26,82) 
61,412 
77,617 
35,192 
19,243 
20,069 
65,00€ 


635,205 


£ 

Charing Cross & West-End 11,00C€ 
Do City 

City of London 
County of London ... ; 
Kensington & Knightsbridge 
London Electric 
Metropolitan Electric 
St James’ and Pall Mall 
South London wah 
South Metropolitan ... 
Westminster ; 


50,000: 
27, S00 
8,885 


110 972 
106,582 
2,462 
68,671 
83.097 
A OT 
2° 5t4 
21,3°0 
65,056 


20,000 

16,350 
6,000: 
6100 

36,8357 


196,63C 666.574 


The 


preciation, but not 


net revenues are 


debenture and other interest. In 


63,554 | 


i 


it 


i 


i 
' 
i 


’ 
i 
| 


H 


} 


1} 


arrived at after deducting de- || 


' 


the three years the net revenue and depreciation totals }} 


have increased by £84,000, or II per cent., as com- 
pared with a rise of £. 165,000, or 10 per ¢ cme. 4 in gross 


revenue, so that the percentage of profit on which the || 


working in- 


companies art is improving with the 
creased demand. 
the total output amounts to roughly 20 per cent., and 
the slight reduction in the proportion of working ex- 
penses to gross revenue proves that economies have 
been accomplished. It is doubtful whether some com- 
panies are yet making adequate depreciation allow- 
ances, but the advance in the depreciation allowances 
total since 1910 is satisfactory. The changes in the 
ratio of working expenses to gross revenue are not 
pronounced enough to call for comment in the case of 
any individual company, but the general tendency dis- 
closed by the reports is in the right direction. 

Our next table shows the recent movements, and the 
present prices and yields of the shares of the com- 


furning to the gross revenue figures, we find that panies included in this group :— 


In the same period the increase in |} 


' 
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Prices and YIELDS. 


Amo'’nt Prices of 1912 Price, 














Name of Company. of —_ ——- Mar 31, Div. Yield. 
— _ Share. Highest)Lowest 1915. 
Charing Cross, West - End £ £sd 
and City Electric ..... 5 al » 3H 48 5 5 8 0 
Do 44 % Cam. ste seers 5 4 4u5 dite 44 #6418 9 
Do (City Undertaking) 
Sen Pref. vn ¥ 5 41 3? 4% 4% 590 
City of London Elec. Light 10 234 123 163 9 . SS 
Do 6 % Cum. Pref. . ; 19 20 12 125 6 416 0 
County of London Electric 
Supply ....... en 10 1 93 llix 6 § 79 
ar 6. PUR. 5. oc cases 10 122 llé ll3x 6 5:3 4 
Kensington & Knightsbridge 5 hea 63 12 4 516 3 
London * lectric Supply... 3 2 la lg 24 412 3 
OG H Preah, sa ccess 50 5 oh 4ta 5 oe 518 6 
Metropolitan Elec. Supply 5 4m oe 3:x 44 (517 O 
Do 45 % Cum. Pref is 5 42 44 4m 4; ete 
St James’ & Pali Mall Elec 5 10; 8 8y 10 §14 3 
ab & rer ery 5 THs 6 7 7 5 0 0 
Bouth London Elec. Supply 4 3} 23 2Hx 5} 7 26 
South Metropolitan 7 % 
ee ee te l ldp le lt 7 6 4 6 
Westminster Elec. Supply. 5 % 7% &3 10 516 0 
Do 4¢ % Cum. Pre’. ... 5 52 | 4a 5h 44 490 



















Recently there has not been any conspicuous activity 
in these shares, but it will be seen that there were wide 
variations in one or two descriptions last year. This 
was due to a small boom that took place in August— 
a month when lighting shares are usually severely left 
alone. The chief movement was in the shares of the 
City of London Electric. The City Corporation has 
the option of purchasing the company’s undertaking 
in 1914, and the rumour that the option would be exer- 
cised at a high figure was the cause for the sudden rise, 
which was followed by a sudden reaction. The market 
at the same time was talking of proposals to link up 
the London electric supply companies, and also the 
local authorities interested in the same business. Sonte 
such amalgamation may possibly be accomplished 
some day, but there are great difficulties in the way, 
and any talk of it at present is very premature. 
Generally speaking, present prices are well above the 
lowest of last year. These companies, on the whole, 
possess a very steady dividend record, as is shown 
in our final table :— 


OrpinarnyY DivipENDS 


11906 1907 1903 1909 1910/1911 1912 





Charing Cross and West-End ..; 5) 5 


5; 5; 5| 5) § 
City of London................ 6; 6; 6; 7; 7| 8; 9 
County of London ............ 91; 65; 5; 5; 8; 6) 6 
Kensington and Knightsbridge... 10/10 8 8 9,9 Q 
London Electric .............. 4) 2 3; 2: 2) 2 2 
Metropolitan Electric.......... 8| 64 5a 5| 5] 4: 4: 
St James’ and Pall Mall .... 10;10 10 10, 10,10 10 
ON BAGO ove cccccesncecs S$; 4; 5| 5| 5)}.51 & 
South Metropsiitan............ | 24) 24 24 nil | nil | nil nil 
NED 6.5.6 ine scintind «sx (12:10 10,10: 1€:10 10 


The South Metropclitan company, which has not dis- 
tributed anything to ordinary shareholders since 1908, 
is the only one to pass its dividend. ‘This company 
has advanced its gross revenue by £,12,000 in the last 
three years, but in the same time the net revenue has 
only risen by 42,700, and the allowances for deprecia- 
tion, although enlarged in recent years, are not yet 
very high. The City of London, the Metropolitan 
Electric, and the South London companies have in- 
creased their dividend rates, and the remainder main- 
tained them at last year’s level. Some attractive 
yields are to be found in the above list, in which 
Metropolitan, Charing Cross, and Westminster look 
attractive at the price. We stated at the beginning 
of this article our reasons for believing that the out- 
look for the London electrical supply companies is 
bright. The investor in search of an investment that 
vields from 5 to 54 per cent., while affording quite 
adequate security, may well devote some considera- 
tion to this class of share. 





PROGRESS IN THE SILK INDUSTRY. 
** TWENTY years ago our silk industry was regarded as 
a dying one, but it was not so to-day, for it had 
secured a new lease of life, and certain of our goods 
were unapproached by anything made abroad, while in 
other classes, our goods were the only ones worth 





7 to statistics relating to the finished product, | 
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having.’’ Thus spoke Mr Frank Warner in 4 


delivered before the Royal Society of Arts in Fo 
last; and as Mr Warner is himself a silk manuf turer 
the judgment is that of an expert. The alleged decay 
of the British silk industry, however, has 
dinned into the ears of the public during t! 


} |. 
ne [ast few |] 


! 
| 
3 
| 


been so || 


years, that the false impression produced may not vield } 
readily even to the authority of an expert like My } 
Warner. It may, therefore, be useful to examine the | 
dictum of the practical man in _ the light of 
evidence as is obtainable from official sources, to see || 
whether the two classes of evidence support or destroy | 
each other. The testimony we shall rely on will be the 

official records of the Board of Trade. If the jp. 
dustry used only silk in the manufacture of its fabrics 
the Board’s figures would provide us with an « nealiaiis 
measure of the progress of the trade. For all raw silk 
has, of course, to be imported, and the official statistics 
give us the exact quantities and values landed and re- 
tained in this country. But we have to remember that a 
large section of the trade is engaged in the production of 
fabrics of silk mixed with other materials, so that 
stationary or even declining imports of raw silk may 


coincide with a progressive trade owing to an increase 
in the proportion of materials other than pure silk in the 
finished product—the tendency, manifestly, being 
always to economise as much as possible in the use of 
the more valuable raw material. Confining ourselves, 


we find that in the last 16 years the silk goods landed 
and sold to the public in this country, the exports of 
ritish-made goods, and the amount by which imports 
have exceeded exports are as follows :-— 


BRITAIN’S ForREIGN TrapE in SILK MANUFACTURES, ExcLrpine 
Yarns (in Thousand 2, 000's omitted). 























. ; _ Exports (British | Excess of 
Net Imports. Made). Imports 
, 5-Year |y 5-\ ear r. , 5-Yeur 
1 Year. Averages 1 Year. Averages 1 Year \verages 
1897 ......| 16,275, | 1,338 14,937 
PR ewsans 15,889 1,429 14,460 
) eee 15,34 1,509 13,831 
nw EEE 13,386 1,638 11,748 
SUE, sai 12,311 1,429 | 10;88) 
ee 12,585 13,902) 1,393 | 1,480 11,192, 12,422) 
BIOS secs. *11,784) 1,437 *10,347) 
BREF oasis 11,713 1,605 10,108) 
1905 ...... 11,227 1,693 9,534 
ee 11,848 1,859 9,989) a79 |! 
1907 ..... 10,927, 11,500| 2,010, 1,721; 8917 977 
eee 9,S03) 1,335 | 8,568 
BEOe cave 10.415 1,479 8,956 
eee 10,985 1,767 9,218 
ees 10,949 1,841 | ae 
1912 ...... 11,727) 10,796 1,822 | 1,649 9,90° 
* In 1903 and after silk apparel (apparently totalling well under & 
million sterling) was excluded from the imports 
| The most noticeable feature discernible here is the — 
in net imports. Unfortunately, in 1903 the Board : 
Trade abstracted from the imports silk apparel. a 
so far as can be judged, amounted then to considerably | 
less than a million sterling. This change would not -_ 
mattered had the Board kept the silk goods ae | 
its statistics of ‘‘ apparel.’’ But, instead of this, : | 
Board mixed the silk clothing with cotton and woo “ 
clothing (taken from the cotton and woollen schedule: 
at the same time), so that it is impossible now pei: 
store silk, cotton, and woollen apparel to the t at 
categories whence they were removed. It Is —s | 
that the continuity of official records should be thus 
destroyed when it could so easily be preserved. an 
In spite of this difficulty, however, it is plain that * |) 
heavy fall in imports has actually occurred. re 
ourselves to the period when apparel was eee | 
find that net imports steadily declined from £ 10,27 rn 
in 1897 to £12,585,000 in 1902—a drop of £.3,09% } 
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In 1903 the fall of £801,000 may perhaps be attributed 
very largely to the deduction of apparel. If we consider | PRESIDENT WILSON AND DOLLAR DIPLOMACY 


the quinquennial averages, we have a fall of three mil- | (FROM OUR WASHINGTON CORRESPONDENT.) 
lions, and allowing three-quarters of a million for the | , . ae } 
deduction of clothing, the actual drop in the averages Wasuinctox, March 2 | 
- the 15 years would be 2} millions. PRI SIDENT WILSON’s declaration of eign ponc' in- | 

Now let us examine the export figures. In these | nounced yesterday in connect; n with the position ] 
apparel never has been included, and they are there- assumed on the Chinese loan. ic: rewarded ach sioaiiaale 
fore quite comperable. Here we have a moderate but most cionificant 5 al Ne eam ee . } 
steady increase over the whole period. The records,| , -. .> Rn ot a ea atte, | 
of course, bear the impress of the general trade slumps |“. |  °@“'"S 2" Imp aaiiata ee 
after 1900 and 1907, but otherwise the tendency has | @" to 1ts decided political and diptomat erests. || 
been eminently satisfactory. Glancing lastly at the |!" brief, the position assumed by Mr. Wils °. a | 
excess Of imports over exports, we see that the | 0! refusing henceforward to sustain American bankers |] 
averages show a fall of about three and a-quarter | in exacting fri fore s pl ecting 
millions, and allowing again three-quarters of a! th cal integt ed ek f || 


million for the deduction of apparel, we have a net fall | poney. no matter how de<ire sane ae 








in the average of two and a-half millions. “ | ms ma te ; we ae : s in| 
Regarding the fall in imports, it is, of course,| _ ees ee ee SAM s held |} 
certain that a part must be due to a general fall in the | OU. © ‘2e™ On the conditions referred | the action |} 
consumption of silk goods in this country. Mr Warner, | ° the Administration against what the Press calls | 
indeed, thinks that nearly all of it is so explained, | Dollar Diplomacy absolute! loses tI articipae | 
basing his opinion mainly on the fact that there hag/| tion of the American banking e ip affil e 
been no striking increase in the imports of the raw} foreign bankers in the financing the Chit al 
material. But, as we have seen, this is far from|as is admitted in a statement issued this me 
being a satisfactory guide, since sik is only one of | 1. P. Morgan and Co. on behalf of the bas — : | 
many raw materials used by the trade. A fact of/°, 7°, ’ ae 
much significance is that while our exports of broad- | “°0™ ‘NC* Dave Deen associated. 7 Pn ae a 
stuffs have increased from 1897 to 1911 by £575,000, |" Tesret on the part of any of the mor flu il | 
only £59,000 of this is accounted for by goods of pure | Members of the syndicate because of the « oe 
silk, the remaining £516,000 being due to goods|of their activities, for all recognise that und he | 
| made of silk mixed with other materials. It seems| changed conditions of the Money market they can 
therefore probable that a fair proportion of the de-| without trouble find a more profitable wav to employ | 
creased imports of late years has been replaced by in-| jheir resources. But there is an undoubted and strong | 
creased home production. In any case, the table given : iin cece ali tilde ee ieee 
above cannot but be satisfactory to our manufacturers, eae len stab ee as a te and : me 
since the progress of exports is unmistakable, and | Admin eres rere oy) tee a eee, 
proves that our goods are being more and more | assist concerns which have heretofore relied upon aid | 
appreciated by oversea buyers. | from Washington in getting orders ind 1 
Let us now inquire into the nationality of these | assuring themselves that they would be paid when the | 
appreciative purchasers of British silks :— | time came. This is the re il significance of the state- | 
Distripcrion of Exports of SrtK MANUFACTURES (INCLUDING | ment. Interesting as the President S anno incement | 
YaRNs), in Thousand £ (000's omitted). lis with respect to the Chinese loan, it ts admitted 
oe - pe ee | everyb dv to be a purely transitory and relatively un- | 
| : tant minee af tha tration cood , ef 
| Average, Average, | Average, | Average, ithe 7s (cm ph a = ae - . " 2 \ ge * a me ' s Se 
1892-6. | 1897-01. | 1902-6. 1907-11. 49 tele | the financial difficulties in China reached an u | 
ete remanence | point there had been active efforts to induce the }} 
ore = — = = ; = ; Government to go into partnership with cor erns 
— eee = = = = + * | which wanted to exploit the So ith \meri an market 
beers Higgs seeeees . : 10 2/4 n |and looke d to the Gove rnment of the Unit d States to 
Buropean Turkey*....._ ¢ : - = + * | enable them to carry on this’ phase f their business in 
Pitta at at at ue a | Safety. soe iv a — — noe gf es re ( on ly | 
Chine ads ace ag act ee ce | tied up in these » ate name mont ont ~ s, wine ] 
U.S. America ......... BY on ei £1: 3 | others have committed themselves to schemes of |} 
oni ielecnaxmannines 1 1 8 | 9 |}+ 2 | various kinds that are based upon the assumed prob- |} 
Genguags 22070000720°°" ° 7 . Pp ; bis of Government aid. In this class must be 
Pp emer d Swoemlinaies 19 | 18 | 27 | 9 |+ 4 | placed the Honduran and Nicaraguan k an si hemes, the | 
Mies) 4 | O8 |~SC«ST# |) 435: | +~©8 «| Various adventures of American capitalists in Cuba, }} 
ene —_———_! ——_ ——- —— | and a varietv of others; while it is a fact that Wash- |} 


patna Renan ct ttt ie ate 


Other f reig 








countries .. 169 | 0 i i i + 56 > o.¢ ‘ at - 
— aeniencitieiatele a a ae ——| ington authorities long ago guaranteed the Philippine 
Total Brit sh cumaninmas’ —— _ = 2 | ; a | railw ay | onds ior a Ne WwW \ OrK banking h use M hich |} 
Grant tetas —$—_| $$ | —____|_- __ — refused to furnish the capital wherewith to d 
— rani total _ 1.772 1.845 1,864 2.124 | + 352 that practically amounted 





railroads, except upon terms 
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Ogures f . i ; c : _— oem ood ‘ shor ‘ 
gures for these countries do not include yarns. to a ple dge of the kind referred to. If. erefore. 
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includes yarns. It will be observed that| Wilson Administration intends to withdraw from }} 
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the “uropean business is by far the most progressive | financing of this kind, it has not acted a moment too || 
section, and that Germany shows the mcst handsome | soon. On the contrary, it will find itself decidedly 
increase. France and Germany together are re-| embarrassed by the difficulties of reversing the present || 
Spons ior nearly 80 per cent. ‘of the £,286,000 by | policy in Santo Domingo, or withdrawing from re- || 
Which our sales to the seven European countries have | sponsibility for Cuban and West Indian commitments. |} 
grown curing this period. Outside these seven Conti-| Nevertheless, it is unmistakably true that Mr. 
pel 2 arkets our sales to foreigners have improved | Wilson hae act 4s. to time ro oid shawied wusly ex- || 
- £4,000, so that foreign customers in the aggre-| pensive and difficult complications that would have 


gate 


ve provided £350,000, and India and the | ensued had the Chinese loan been pushed any furthe: 


— — only £2,000 towards the betterment of our} How important his action is fr m 2 P litie al stan an | 
1 ring this period. It is regrettable that the | can be understood when the resignation of Hunting mn | 
ae sales should show such stagnation, but it is | Wilson, Assistant Sex retary of State, which 7% as an- } 
» 5*cat and encouraging set-off that our producers | nounced to-day, Is considered. I he Assistant Secre- i 
oy 4€ to compete successfully in the home markets | tary is himself a figure of no importance at d his 1} 
eae (Wo great silk-manufacturing nations, France | elimination will unquestionably be a great relief | » the | 
and : 
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crMany, ! Administration, which wou!d otherwise hav een 
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obliged to turn him out before very long. What he has 
written in his letter of resignation, however, reflects, 
as is well understood, the views of former Secretary 
Knox. The latter in turn reflects the ideas of many 
large capitalists, among them the steel interests, which 
are anxious to push their products abroad, and particu- 
larly in the Chinese market. That they are surprised 
and outraged by the refusal to engage any further in 
the policy of backing up the larger American trusts 
which want to ship goods abroad can readily be under- 
stood. They will make it their business to attack the 
Wilson Administration from now on, with a view to 
discrediting especially the foreign policy that is now 
being shaped—a foreign policy which is the more 
obnoxious to them because of Mr Brvan’s prominent 
participation in it. How far they will succeed is, of 
course, problematical. But for two months past it 
has been claimed that the larger financial interests had 
set their faces against President Wilson and were not 
likely to show any approval of his future doings. 
Meantime, Mr Wilson will extend his foreign policy 
in several other directions, each of which will show a 
sharp differentiation from the views of his predecessor. 
He is now addressing himself to the Panama Canal 
question, with the purpose of making a suitable reply 
to the representations of Great Britain concerning the 
contents of the Canal Act of last session. While there 
is every reason to believe that he will take a friendly 
and conciliatory attitude, it is probable that in one way 
or another, whether officially or unofficially, he will 
ask for delay in order that the possibilities of repealing 
the exemption of American vessels from Canal tolls 
may be tested to the limit. This will put the final 
settlement of the issue off for some little time. 

The Mexican situation cannot be postponed very 
much longer. It is believed that Mr. Wilson will have 
comparatively little to correct in Mr. Taft’s policy as 
heretofore pursued, save that he is expected to be even 
more earnest in his effort to confine the United States 
to an absolutely non-partisan and negative attitude. 
A positive feature of his policy will, however, be the 
retirement of Ambassador Henry Lane Wilson, of 
Mexico City, and the substitution of someone who is 
not only more acceptable to the dominant party, but 
will be less subservient to the wishes of Americans who 
have made investments in that part of the world and 
want the United States to devote itself primarily to 
the protection of their interests. The Mexican situation 
differs decidedly in many important respects from those 
phases of the international position of the United States 
that are presented in the South American countries 
proper. Not only is Mexico a much more powerful 
country, but the financial relations between her and 
the United States are larger and a good deal more 
widely diffused than those which exist between any of 
the South American countries and this nation. It is 
believed that the earnest demands of the case will re- 
quire the taking of steps for the full reimbursement of 
American citizens who have been injured through the 
disorder and turmoil existing in Mexico for so long. 
But whatever is demanded in this connection will be 
requested in such a way as to make it clear that the 
United States stands in no different position toward 
Mexico than that occupied by any other foreign 
country having similar interests. To rehabilitate 
American foreign policy toward the weaker nations it 
is expected that steps will be taken to repair the un- 
fair advantage taken of Colombia when the Canal Zone 
was wrenched from its grasp by former President 
Roosevelt. Ever since then the Colombian Govern- 
ment has been appealing for some sort of equitable 
treatment, but Secretary Knox, with the consent of 
President Taft, has consistently turned a deaf ear to 
all such appeals. Just what can be done to overcome 
the remarkably widespread and urgent prejudice 
against the United States produced in South American 
minds by the Panama episode is not vet certain; but 
something will be attempted. Taken all in all, the 
next twelve months is likely to be a period of almost 
continuous rebuke to the Roosevelt and Taft Adminis- 


trations. 
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THE IRISH CENSUS, 1911. 


(FROM A STATISTICAL CORRESPON 


ieee seein DENT.) 
HE Preliminary Report on the Irish C 


ensus (Cd - 


which was dated May 17, 1911—that is. , niv s6 de? 
the Census night—gave the population of. I; 7. otter f) 
4,381,951. The Final Report, now two ve es f, . os 
Census, is not yet issued to the public. But in a pon... 
at the Dublin Statistical Society on Mech of. 
Registrar-General for Ireland we were infor. 2 3 th 


niormed t +h 
pepulation of Ireland on Census night en < mn osa SR 
means that the figure given in the Preliminary as 

incorrect by an error so large as 8,268. If public wtacee 
are to be regarded as having any import ince, this ex 
the work of the Irish Census Office must } d 


serious matter. For the erroneous figure has by , wr Siena 
° ° . y 3 ‘ DEEN 
reprinted in innumerable year-books and almana 


which the general public usually quote statistics. ang 
one person in a million will ever suspect that a figure jcsued 
officially was false by 8,268. The true and the falco fous. 


se ho 
aut iy ure 


will both keep bobbing up erratically whenever the numb ; 
of the population has to be mentioned, and the year-hooke 


and almanacks will be blamed as often as the di 
between the two figures may be remarked. The error 
confined to the figure for the total population. Ever 
figure published in the Preliminary Report for the popula 
tions of the Irish counties and other areas will be found to 
be wrong when the Final Report is published; but the fals 
figures have had a start of two vears, and cannot be 
celled; the publication now of the true figures will mer 


a Preliminary Report in forty-six days, except to advertise 
the assumed efficiency of the Census organisation and staff? 
The Census (Ireland) Act, 1910, does not require any such 
speedy publication of the figures, even if the figures were 
correct. The Act directs that the ‘accounts shall b 
examined, corrected, certified, and transmitted,’ and then 
that *‘ the same shall be digested and reduced into order”; 
and, as the next clause of the Act reads, ‘** an abstract of 
the accounts taken shall be laid before Parliament within 
twelve months after Census day.’’ The Preliminary Report 
issued in 46 days by the Irish Census Authority is not a true 
compliance with ‘the Act of Parliament; it is not an | 
‘* abstract ’’ of the Census forms, but is based upon returns 
posted to the Census Office, in advance of the Census papers, | 
by officers of the Royal Irish Constabulary, who act as 
‘** superintendents of the enumerators,’’ and who themselves 
tot up the Census forms of their respective districts for 
this purpose. The true Census of Ireland is the Final Report, 
which consists of two parts, the one giving the statistics 
themselves, and the other, called the ‘‘ General Report,” | 
containing illustrative maps and diagrams and an official | 
commentary. The latter might be very valuable if written } 
by competent economists, as is the case with the United 
States Census; but in this country it is usually a very super- | 
ficial and perfunctory performance—perhaps hardly wal 
the expense of its publication. Now, the efficiency of the 
work of the Census Office should be measured not by the 
speed in issuing an inaccurate Preliminary Report, but by 
the publication of the Final Report. For the Census of 
1911 the publication of the Final Report has been delayed 
for nearly two years. For the Census of 1got, although th 
work was complicated by the new territorial areas estab- 
lished by the Local Government (Ireland) Act, 1805, the |) 
General Report was completed on June 30, 1902. That was }) 
certainly a record achievement. Sir Rcbert E. Matheson, 
who was then Registrar-General for Ireland, was a ver) 
competent statistician, and had been a Census Commissioner 
on two previous occasions—1891 and 1881. 
The policy of issuing a Preliminary Report within a pet od 
of about six months (i.e., in time for the almanacks o! the | 
following year) would be advantageous, provided the accu- 
racy of its figures can be guaranteed by the Census 
Authority. But experience has proved that this is not pos | 
sible under the present system of relying on the superiis | 
tendents to make correct summaries of the Census papers 


aA 
na . 
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i 
| 
lil merely 
create confusion. 
Is it good policy to allow the Census Authority to issy 
any Preliminary Report whatever, when experience has 
shown that it is certain to be vitiated by this omnipresent |} 
inaccuracy? Is any utility served by rushing through with 
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of their districts. In 1901 Sir Robert Mathesor rte. 
liminary Report was issued in 46 days also; ™ 
figure for the population of Ireland was inaccurate DY ?,“°% 


In 1891 the Preliminary Report was brought out In 53 
days; its figure for the total population was inaccura’r, 
1,412. Lastly, in 1881, when _ this procedure of rusil 
out a Preliminary Report was first introduced—the Gent it 
Report proudly proclaiming that “ the results were ade 
available for the public within an unprecedented'y s 
time ’’—the operation then took 73 days, but = aa | 
7 « 
. 











given for the population of Ireland was subsequent!) 


14,997: 


to be inaccurate by no less an error than hat the 
Tr L aii 


population figure is the most important statistic 
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| 1881.00. 73 eeoe 5,159,839 .... 5,174,836 .... 14997] _ ey “oat EN. Seen Pins lale ngs | 


la 7 Wever, 1s repudiated by the Government, and| 4 per cent., to a shilling or so over, can be obtatr | 


a - n large areas in the North. The Za yatists of while there 1s a [asmania 4 per cent. loan which —-s 
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The inaccuracy of which we complain | were 


to rive. l expecte a ‘ urrendasc rotahi, : o} dl , 
Census has 08 * so ee oc ; £ 4} 5 , XI} 1 tO SUrrender, notabDiy in the States of 
wuld be found to infect every other part of the Census | Mexico and Pueb! Che tw f rj , 
wour . ee . . t leD i oO chief regions s sur- 
Ret turns, and i in some import: ant pe irts, aS in the occupation ent . £ c : ; > 
= | gent are, first, Sonora in the extrem th-Wes 
ss aiae absolute accuracy is well-nigh impossible to hope | >, : 2 ine come ‘ . yi 
= But vhat we have a right to claim ‘s that the |. ( Not ONniv are ré Y: iqui Ind ans 2g Y ipie, | 
; . : hit the loesct . oe - i 
ic ial Aut horitv, and not the superintendents f the but the Mace rist Govern rr, senor Pezqu ra. as sup- i 
en ‘ . 2 I norted +] j 
enumerators, shall be responsible for the accuracy of figures | ported the insurgent leader Maytorena 1S | 
which it issues Officially. This means that the present |General Huerta’s authority. The secess S ve- } 
7 — hon . rel; ine , > Seto +h, ‘ } ' i? 
system Ol rushing through Preliminary Reports that ire} ment is said to be backed b svndica \merican | 
‘naccurate shall be abandoned, and that the emiciency of | capitalists, but its prospects seem d tful ihe |] 
the work done by the Census Office shall be measured | second is Coahuil nd N | N | 
th \ nd 1 oahutla and uevo Leon, u rth- | 
solely by the value and promptness of their Final Reports. | Rest whee -( 1 ¢ y Mad ] 
*) - » ° ° ~2AST, vnere eT 4 arranZ Tne iéTis { vernor 
The system of issui ng the se fin: ql statistics by separate j : ; 1¢ i : Za, ii¢ JiaGd rOovernor } 
oe Ol : at ,| of the former State (the home of the ex-Presice s If 
~ainties, as fol lowed in the recent Census, makes the work |! - ' eet ™ 9 ; Ss it 
— we ° tan >) ; ~ + re 1+ = on ? a. ; 
of reference to the Final Report very tedious and . ae. | family) has risen in revolt. Three weeks agi s de- | 
It is not an improvement on the old plan of 1 cation | 'eat was predicted daily; this week he is s » have |f 
by Pre wince S. | conclude with a t: tble sh wae the dis- capt ired Lampazos, a town on the | 
crepancy between the figures of the Preliminar y and Final } Monterev and Laredo in Texas. some ovr ec rth 1] 
Reports — tiit past four Censuse Ss, the column he aded | of the tormer piac ind to have pro me i= 1} 
Ti ne ing yr the numbe r of dav S Su! seque nt to the] pendent KF deration if the Ni rthe m St. tes. Such a i 
|| Censi 1s Dar LV be fore the Preliminary Report was presented | ¢ 14 : j + i 
+ : = t , Federation would, of course, attract svmpathv, aid, }] 
o the Lord Lieutenant :— : , Sania i 
land immigration from the South-Western | ed || 
> i ~ ‘ iit Ld i i 
PoPpvUuLATION of IRELAND. lc Sa . ' i 
~ tates, and the immigrants would en vour to eat if 
. ) — . } i : ’ . ai , i 
Census. Time. Preliminary. Final. Error.| the history of Texas Equally of course the iia 


would be emphatically discountenanced | President | 


JIE cocece SS ccce AREME 00. 4900950 .... ane eo a 


1901 ...... 46 .... 4,456,546 .... 4.458.775 .... 2229| Wilson’s Government. Bu Carranza’s forces aré ii 








— verses 46 64. 4,581,951 .... 4,390,219 2... 8,268] small, and a telegram from the Mexican correspondent || 
— lof the Ten ps states that negotiations wi ‘ | 

| pr ogress, which are backed by 4,000 Fed troops I 

N t B ° d Fi | Moreover, the disaffection in the North can hardly be |} 
Notes on Business and Finance. (2.22.03 eee a S| 

| Felix Diaz—can seeure the lovalty of the army and {| 

The Interregnum in Mexico.— General Huerta’s | chiefs. | 
speech in opening the ordinary session of the Mexican | — ] 
| Congress on Tuesday as provisional President was| Yields in the Gilt-edged Markets.—There will be | 
a ably received by the public of the capital and by | disappointment in the Stock Exchange next Thursday, | 
fecal on He was confident that the Government writes a corre spondent, if the electric indicators flash | 
a soon suppress the insurrection, and he promised | out ‘* no change ”’ in the Bank rate, instead of the ex- | 
a stand ing army of 80,000 men—a figure rather below | Oe dee ita thin, dita Rieeainialh Sir for 1 
the nominal war strength in the past, but far above the | P“ ted fall on wh = by ¢ ase ere aes Bank || 
existing number of 48,000. He gave a satisfactory | °O™* time. It 1s ee sd ts no sabe aa 7 : | 
oo of the state of the Treasury, which does not | of Enguad age : : : ae gu Se h aes th ‘ sh a - i | 
tally with the reports of Maderist plunderings, saving | cal hi appenings * ae ae gine p08 98 ae ee 
that the Customs duties (< app: irently for the last half of national on toned i — a , ‘ He a eae 7 | 
1912) showed an increase of 6,000,000 pesos, and that | oon oe oe . aoe ae oo a a ee 
the expected deficit would be met by Treasury reserves | chest con ae en i sd Saale candi yh pilt-edered | 
or by a loan of 120,000,000 pesos, w hich “Co ingress | are to be ze : a ao = 7 so Stahens n § PR I } 
would be asked to authorise. He relieved a ve ry general <naui KA , Hom R: eat eae har: ny ania h 1 
anxiety by promising that the elections should he held | reese seas b niece oe a ie tal al e bud. [his | 
1 July ; he recommended increased salaries and pen- | tente “a ae See sede haara hi anetiies tn tbh el 
— lor judges, compulsory education, and the building aaa aa i. - he see » sible barg ins Ou ta- i) 
Of 5,000 si hools, and, according to the Paris Temps, | Seca onde Alaa aes _ advance anc id sles ¢ | 
née promised agrarian reforms and allotment of lands, | co ae a jn ota ks of the Indi Railways. |} 
iti a [ new Ministry of Agriculture had been fnetl> nicked up o flstie on the idea that ton will | \| 
+} He hes the pps. We ey add that re Si aaa _ rent of the dividend-moneys distributed to-d | 
: . : pican Herald states that the conditions of al aie pooner for the Funds was fortified by the 1 
— vind — labour are being investigated by closing of the lists of the Manitoba issue at noon | 
; ent inspectors, and this may stand to the esate and the understanding that the loan had been || 
credit f Ge neral Huerta’ s Government. The speech | iain a he covered. In addition, there is the quiet buy- | 
| * : pee ye to the patriotism of all Mexicans van of Consols that goes on continually on behalf of 1 
Soe assist in resto ring order. That is, doubtless, the cal mmeae and the Insurance Commissioners ; and 1 
A ter need of the Republic, though it will hardly aithough the Revenue statement presented in the ear! j 
ae been promoted by another crime reported at the aad of this week came as a rather unpleasant surp 
Lx . oi ‘a an Ea Mi jail by rere oo to the market, its ill-effect soon wore ofr. ad sols | 
a tne St Or Mexico, of a Naderist | yp. nav 22 per cent. on the money, and India |] 
bi r, who was awaiting his tri il for treason. | oe ae shen at ld about 32 per cent. The } 
Ty < S (rk t yovernment stocks yiel 3 


mail advices indicate that pacification was | {pom investment in the recent issues of the N¢ Zea- } 
s tapid progress, with the important exception land, New South Wales, and Queensland ‘ es, |] 


nd Guerrero, who are practically Cieeeiie returns about this rate. The Ho Railway 1 t i 
"ere surrendering in large numbers, and, according to| offers vields on its debenture sto oe ranging frot } 
ne pt lent set by President Diaz, were being taken| £3 18s to £4 os 6d, half-a score of securities being | 
tO the Rural Guards; the ranchowners of Morelos | gvailable in this catalogue ; and from the guaranteed | 
ised $1,000 a di iy to aid the Federal troops | jist returns very similar can be had. From amongst the 
suppressing the recalcitrants, and it has since been } preference stocks the investor can choose securities t | 
anno l that General Pascual Orozco, lately the | will pay him 4 per cent. to 73s per cent. on the mor i 
= lutionary leader in the North, who had sub- Midi: ind 23 per cent. preterenc +, for instance, giving 1 
“ag ) Ge neral Huerta and been sent against them, | 4.4 2s, the same return attaching [fo I st dj] 
. illed in battle, and that his son, with 5,000} Yorkshire 3 per cent. p eference and Gre 


’ been despatched to take his place. A multi-| 4 per cent. pt 
other insurgent bands, of whom little or nothing | follows closely tne ' 

' *k it it p esses two or thre xampies of | 

ard in Europe, had also surrendered, or ‘ ment stocks, Dut It possesst two ¢ impies | 
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. . . . . . ee ae began in 
chiefly responsible for the rise, as in shown by the | in September. In 1912 political fears beg 7 | 
7. I - ear had ft ar i 
following summary : October, and the last quarter of the year had to Dea |) 
. — ae _ —— ° , a iit is }€°- | 
— the whole strain caused thereby. The result 1s O } 
Description of Expenditure. 1911. | 1912. Inc. or Dec. scribed as follows :— ] 
eee ae Ce examen wn4 a oe ! Re chs 1] 
Mai £ Er £ £ ¢ i Whilst at the end of September, 1g12, the status of tie AS”) 
Ennaeanee: Of WAY amt . © | bank showed an improvement of £8,250,00c as compare wih’ | 
| structures .......... weee-| 581,729 604,842'+ 23,114 40 |- ; @ wear November witnessed a turn to || 
. f 2 2 same period of the preceding year, Novembe ett 
Maintenance of equipment .. 792,660 752,853 — 39807 50 | 4. Se Mt Sa . eed hin the short space ot 
. i re = . | the adverse side {15,750,000. It was within t Se 
Traffic expenses ......... oo! 13',329' 131,074; — Se as - aaieine wt the gradual improvement of the first nit 
| : : “2 =e | €lg it weeks, after the gradual improven ; all 
Conducting transportation ../1,415,842 1,648,872 + 233,030 16°5 ee eK coed ‘< sudden turn happened ng a i} 
la r Az | months of the year, that this sudden turn hap} she 
| General expenses .......... 99,555) 109,343, + 9,788 98 | 4. fr . againet the corresponding fig the }} 
1 89°755 87 69 2055 23 «| decline of £24,000,000, as against the corresponding oiiena 
r — . ‘ Ie increase ema j 
Per engterssnesserenee aa as ite , Nee. | previous year he cause of these enormously increa al 
ine ak coc a —.. ———— | on the central institution has been in the main nothing ©" fi 
BEEN dnecspapessease .-- 3,110 871 3,334.682 + 223,811 7:2 |=, E See er wr 1 the money markt ti 
‘ a ~ sae influence of political fears on credit and the mon 
Percentage of gross receipts.. 75°21 7229 — 2:92 ‘v : ; ae So, 
Expenditure per train mile ... 71°24d | 71-92d + 06€4 | 1:0 !In order to maintain a strong liquid posto, 
——— 
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stocks paying 44 per cent. on the money. Most of the 
instances quoted so far come under the scope of the 
Trustees Acts. If the inquirer branches out to Colonial 
Municipal loans—such as those of Montreal, Toronto, 
and Winnipeg—the yields rise to 4} to 44 per cent. The 
best class American Railroad bonds pay about 4} per 
cent. on the money, and these attract investors, by 
reason of the fact that they are free from the stamp 
duty which weighs upon the registered stocks of the 
Home Railway market. They cannot, of course, be 
bought by trustees, who are obliged to comply with the 
requirements of the Act, but they are popular with a 
wide circle. A good many capitalists, both large and 
small, have been keeping their money on deposit with 
their bankers, receiving about 3} per cent. interest, and 
this, coupled with the fact that the principal cannot 
shrink in value, attracts a lot of money, which, how- 
ever, will be diverted into Stock Exchange channels 
when the Bank rate falls and the deposit rates go down 
automatically with it. It is obvious from the statistics 
given that there is plenty of room for an appreciation 
in the prices of gilt-edged securities ; and, from the 
way in which new issues are being bought up by people 
who would not look at them when the prospectuses 
appeared, it may be judged that the prospects of an 
appreciation in these classes of stocks during the next 
few months are sufficiently good to justify attention 
being paid to the markets concerned. 





Grand Trunk Report —The Grand Trunk report for 
the half-year ended December does little more than 
amplify the information contained in the statement ac- 
companying the dividend announcement. It states that 
427 miles of the Grand Trunk Pacific main line are still 
under construction, and that it is hoped to complete 
the main line in the course of the autumn of next year. 
Incidentally, the Grand Trunk Pacific is to be asked 
to raise its contribution to the London expenses, so as 
to admit of the payment to the chairman of £2,000 per 
annum. The main results of the half-year were pub- 
lished at the time of the dividend announcement, and 
the earnings from each source gross receipts were as 
follows :— 





Receipts. 1911. 1912. Incre’se. 
£ £ £ % 
Passengers ............ 1,239,376 1,321,133 81,757 6-6 
Mails and express ...... 206,563 213,905 7,342 36 
Freight and live stock .. 2,541,350 2,910,604 369,254 14:5 
Other receipts ...... .--- 148,486 167,117 18,631 126 


4.135.775 4,612,759 | 476,984 11-6 


This shows that of the increase in gross receipts by 
far the greater part came from the freight and live 
stock trafic. Turning to the train mileage, we find 
that passenger trains ran 120,000 more miles, an in- 
crease of 2.6 per cent., freight train mileage increased 
by 552,000 miles, or 9 per cent., and there was a slight 
reduction in mixed train mileage, so that the total 
train mileage rose by 648,coo miles, an increase of 6.2 
per cent. These results are very good, though it must 
be remembered that as the mileage of line worked was 
the same as in the half-year with which comparison is 
made, it follows that the density of traffic was higher, 
and an increase in the receipts per train mile was, 
therefore, to be expected. In working expenses the 
item ‘‘ conducting transportation,’’ which includes 
about half the total expenditure on all accounts, was 











Reference to the abstracts of expenditure show that 
under maintenance of way, repairs of Meideen pe 
£35,500 more, and removal of snow, sand, a d mh 
£16,420, against £1,599 in the previous vear_ On 
the other hand, considerably less was spent on - 
and track material. In equipment the ipecne tive. 
pair department cost about £60,000 more, bi: ne 
#,200,000 less was spent on freight car repairs 
£95,000 more on passenger cars.  “ Condyerin 
transportation ’’ is mainly wages, and the a 
the rates of pay and in the traffic handled has caused 
the expansion of this item. This is the branch of eo. 
penditure in which the Canadian railways mich: 
able to show large economies as a set-off on Sau 
falling receipts in the event of any serious set-hack to | 
| 
} 


Canadian prosperity. 
Argentine Railway Dividends.—The interim divideng | 


of three out of the four great Argentine railway com: | 
| 
j 


on 


increase in 


[April 5, 1913, 
| 
| 
| 
| 





panies have been announced this week, th. Western, | 
Great Southern, and Central, all of which are paving 
at the same rate as for last year. The Central d ant 
not publish anything more than the bare dividend ane | 
nouncement. The Great Southern, owing to the good 
trafics of the half-year, comparing with the lean half | 
of rgit, is able to carry forward £403,747 against | 
only £101,2g99 last year. The Western results do not | 
look so good, as after paying the same dividend, the | 
carry forward is £,36,500 less. 
into the half-year was £41,500 less, there is really a | 
small gain, and, of course, the prior charges to be met |] 
were larger. The market still awaits an announce- | 
ment from the Buenos Ayres and Pacific which, it will 

be remembered, paid no interim dividend at all last 


As the sum brought 


L 


year. The traffic receipts in the half-year, however, | 
were very good, and an interim dividend of some sort } 
is certainly to be expected this year. | 





Deutsche Bank Report.—The long period of monetary 
tension in Germany, which is by no means over as vet, | 
attracts more than usual attention to the reports of the || 
leading German banks. The recently issued report of # 
the Deutsche Bank shows that this institution had } 
much the same experience in 1912 as the Dresdner || 
Bank, with whose results we dealt in these columns 
three weeks ago. Although the year was one of ex- | 
ceptional strain, and the Balkan war, with its conse- |) 
quent threats to the peace of Europe, caused the last 
few months of the year to be a very anxious time, || 
the Deutsche Bank’s results show a decided advance 
on the 1911 
shows :— 


figures, as the following comparison 


1911. 1912 
Net profits ............6.+. £1,673,333 .. £1,717,412 
16:73 % .. 
£1,250,009 .. £1,250,C00 
12% %, .. «=: 
£ £ 
125,000 
48.925 
142,500 


| Percentage of earnings on 
paid-up capital .......... 17:17 %, 

| Dividends distributed ...... 

| 

| 

| 


rere 


110,936 .. 
48,925 .. 
135,C00 .. 


To reserve ...... 
To directors .. 
Gratuities to staff 


ee ee eeeeee 
re ee | 


128,472 .. 150,987 


Carried forward.........0+. j 
The report, as usual, contains a condensed review 0 | 
the economic influences of the year. An instrucuit 

events | 
In 1911 political uneast | 
| 


} 
] 
+4 height ; 


. F itical 
passage lays stress on the influence of politica! 


on economic life in Germany. 
ness, caused by the Morocco crisis, was at 


ws 


> 


SL 
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peers bonds, and by reducing contangoes and loans 


| granted against sec urities, exercised great caution at 
| the risk of not deriving the full benefit from the high 
| rates of interest. The Bank is interested in various 
| undertakings in Turkey, but the results of these under- 
; n 
kings in The Bank’s branch in Constantinople 
made good progress, while the Anatolian railway re- 


corded an advance in revenue from 1911, which was a | 


favourable year. The reserve funds of the Bank, with 
this year’s allocation, amount to 4 5,025,000, or 56.2: 
ser cent. of the paid- up capital. A larger amount tha un 
ysual has been written off bank premises. 
has emerged most successfully from a trying period. 








Norway's Armament Policy.—A Norwegian cor- 
respondent reminds —us that the constant friction 
within the last few years between the Great Powers, 
and especially between England and Germany, has 
created nervousness and anxiety among the smaller 
nations of Europe. As a result they all joined in the 
competition in armaments according to their abilities 
an observation which applies even to Norway, though 
no nation, as was fully proved during the winding up 
‘the union conflict with Sweden in the autumn of 
1903, is more pervaded by the spirit of peace. The 
friction between England and Germany in ig1t and 
the subsequent gloomy aspect of the European situa- 
tion in general led the late Conservative Government 
and Storthing, with the assent of Liberal members, 
to pass a Navy Bill in 1912 involving extraordinary ex- 
penses amounting to 20,000,000 kr (41,100,000), of 
which 12,000,000 kr (£,666,000) was to be raised by | 
loans. The rest was to be covered partly from the re- 
serve fund and partly by a prolongation of the 10 per 


sche Bank, by investing large amounts in German | 


1912 were far more satisfactory than might | 


; | Norway and from Spain. The new Norwegian-Ameri- 


The Bank | 


militarism, in order to keep unproductive expenditure 
| Within reasonable limits, and to permit the peaceful 
development of the nation. 








| British Ship-Building for Foreign Orders. — No 
stronger testimony to the wisdom of our Pree-trad 
| policy trom - 


standpoint ot the shipbuilding industry 
can be found t . 


han in the orders for name wah hi are 
placed in thie country by enterprising compar 


abroad. W e may take two present examples 


| can line will commence its service from Christi inia and 
Bergen to New York in June with the new steamer 
te Kristianiafjord ’ of 11,000 tons register, s1o feet long 
}and 61 feet broad. She was built by Cammell. Laird 
jand Co., of Birkenhead, which firm is also building 
| her sister ship, the ‘‘ Bergensfjord,’’ to be readv about 
| September. These two will be the largest and finest 
{ships in the Scandinavian service. Thev will carrs 

| about 105 first-class, 216 second-~ lass, and 7OO third- 
| 


‘ 


|class passengers; their speed is 164 knots, and the 
Ou rage passage to New York will take eight days. 
Our second example is from Spain. For the Co mpania 


| Transatlantica, whose chief office is at Bi ircelona, two 
e built 


~ 


fine new steamers of over 15,000 tons are bein 
in England t » ply between Cadiz and Bt uenos Ayres 


t 


ill make the passage from Cadiz to Monts Video in 


~ 


Their speed will be over 18 knots an hour, and they 
| Ww 

}12 or 13 days. They will accommodate 250 first-class 
' 
| 
| 
i 
| 


100 second-class, 86 third-class, and 1,800 steerage 


They will cost about £250,000 apiece \nothe 
English-built steamer for Spain, the ‘‘ Reina Viec- 
toria Eugenia,’’ which was built by the Neptune works 
of Messrs Swan, Hunter and Wigham Richardson, left 
the Tyne a few weeks ago for the mail and passenger 
l service between Italy, Spain, and South America. Her 
speed is over 18 knots an hour. 


cent. addition on the income-tax passed in 1905, which | 


should have been finally discontinued at the expiration 
of the present Budget year (June 30). Under these 
circumstances, the recent financial debate in connection 
with the declaration of the new Liberal Government 
and the financial report submitted by the Budget Com- 
mittee was awaited with great interest, and for some 
days the galleries of the Storthing were crowded by an | 
attentive public. The chief point of interest was ‘that 
M. Gunnar Knudsen, the Premier, declared that it was 


in the direction of adding to the navy—last year it 
was resolved to build two ironclads 





incurred by such a policy would, in the long run, be 





Proposed Strike in the South Wales Coa)field.—<At 
the annual conference of the South Wales Miners’ 
Federation, held this week at Cardiff, it was decided, 
writes a Cardiff correspondent, on the suggestion of 
the president, Mr W. Brace, M.P., to declare a stop- 
| page on May ist at all collieries where non-unionists 
| are employed on the last day of April. There are em- 
ployed inthe coalfield over 224,000 persons, but the 


hot the inte ntion of the Gov ernment to proc e ed furthe Tr pre sent me mbe rship of the feder:z ation numbers only 


103,000 out of over 180,000 who are eligible for mem- 


as the expenses bership, and there are, therefore, over 70,000 men and 


bovs outside the ranks of trades unionism. If the 


| 


i) 
i} 
1 
| 
| 


fair and sober exposé of the financial position of the| funds exceeded £225,000. On December 31st last 


| Countr 


State 


; il ned above. 


unsuppor table for a nation with the limited resources of | decision is enforced most of the collieries in the steam 
Nor way. Instead of building ships, attention will be| coal area will be rende red idle. The members hav 
ewveten to the mine and torpedo defences of the most | been breaking away in increasing numbers since the 

iportant points along the coast—a far cheaper method | Cambrian Combine strike of 1910, and in proportion to 
of protection. The Prime Minister was ably seconded | the persons e ‘mployed the membership is smaller to-day 


by the new Finance Minister, M. Omholds, who in a| than it has been in any year since the formation of the 
All the accumulated funds of |} 


cr 


peech which was generally appreciated, the more so federation, 15 years ag 


as it Was his maiden speec h in the Storthing » Gave « the union have also 38 ippe< ared. Four vears ago these 
| 


r 


He pointed out that the net expenses of the | they amounted to only £17,000, of which over £6,000 |} 

iin the last three years had increased by, | was in the hands of the districts and lodges for local |} 

oughly , £900,000, and that the ordinary military ex- administrative earpase sand #,3,700 represented invest- | 
ot the last Budget amounted to above | ments in ground rents, leavi ing just over £;7 ,000 in 


00, in addition to the vote for the Navy men-|cash for the ee work of the central office 
The latter sum, added to the £800,000 | Many of the en are heavily in arrear with their 


4 


I d on the mili tary loans from the nineties , in- | contributions, and at this week’ S nfe rence an attempt 
. ad n annus il exper ise of more than £ 170, 000 on | was m: ide to abs in such districts of resp nsibilitv for 
ans As a whole, the incomes of the State have | the contribut ions due from them to the central fund 
srown rapidly within the last few years, but at the | but it was just defeated by G62 votes to 997. he 
sa ' all demands have been increasing. Many workmen receive no strike pay during non-unionist | 
Ol the : an embracing railway and _ telephone | stoppages, and for this reason the threater ed nappay i 
_ munications, espe cially in North Norway, are very | will not in Ive any finan ial strain on the federation, 
stments, but thev cannot all be granted, and | but its financial weakness is undermining Its i f if ne 
‘the aim of the Government to subject these | throughout the coalfield, and it is doubtful wi : 
ther calls to a careful scrutiny. Our corres- | the threat ened Se wit have ee ere 
dds :—** Amid the general unrest in Europe, | that of embittering the relationships of unionists to 
“ ment, while upholding the national defence, | ! on-unionists, ind O g | in cay loss of 
suffer the country to be carried away by the | wages. \lth ugh the scale on which a strike ts 
' and instead of raising a wave of militar oe is greater than that of dinar 
sm, it will set itself against any over-he vated list strike, such stoppages are \ - a 
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rences in South Wales, where the coercion of non- 
unionists is openly advocated by the leaders, and in 
the course of the past eleven years they have repre- 
sented to the miners a loss in wages of between 
£250,000 and £300,000, and to the employers the loss 
in output of over 750,000 tons. 





Barry, Ostlere, and Shepherd's Progress.—This com- 
pany, which is a combination of Scotch linoleum 
companies, with a controlling interest in a French con- 
cern, has not a very bright record. In recent years 
the high cost of materials has kept profits down. The 
principal raw materials of the trade are coarse canvas 
made from jute and linseed oil, while in addition the 
increased price of coal has affected the trade along 
with other industries. But the real source of the com- 
pany’s poor dividend record lies in the capitalisation 
of the company at the start. In the profit and loss 
account the company shows what appears to be an 
imposing figure of sales on the credit side, but 
examination shows that the amount includes the stock- 
in-trade at the end of the year, the item of expenses on 
the other side including the stock at the beginning of 
the year. As the balance-sheet includes the stock at 
the end of the year with plant and machinery the actual 
sales of the year are effectively concealed, and it is 
impossible to see what is served by combining the 
goods account with the profit and loss in this way. 
For what they are worth, however, these combined 
figures of sales and stock are included in the following 
summary of profits for five years back :— 


} 




















Year | Sales | . Deben- . Divid’nds |* Ordi- | . 
Ended and eo ture — = (Ord. and ~ nary re 
Jan. 3.) Stock. 100. | Interest. rons. Pref.). Rate. vawere. 

ie St RS Gd So” Se ae % £ 
1909....} 770,073 16,606 | 10629 | 27,964 21,000 nil 3,751 
1910....| 821,056 | 19,724 10,629 48,346 35,600 24 | 11,247 
den 879,781 | 22,203 10,629 44,394 35,600 24 14,793 
1912....; 929,775 20,749 10,629 46,227 35,600 24 20,169 
awe 953,850 20,368 10,629 29,331 35,600 23 | 11.650 


The figure of net profits looks rather paltry beside the 
** sales and stock,’’ especially that for the year just 
closed, in which the dividend distributed exceeded the 
net profits. The ordinary and preference capital of the 
company together amount to £934,000, and an average 
profit balance of less than £40,000 per annum avail- 
able for distribution on this amount is very small. The 
capital has remained unchanged in the past five years, 
the only liability to fluctuate being bills and sundry 
creditors. This item together with the chief assets is 
set out below :— 


Bills and Plant & | Freneh | g.,9. 


Sundry |Property; Mate- Com- will Debtors Cash. 
Cr’ditors | rials. | pany. . 


semeempemcncenent | eommstontnne= [eens Atco snipe stints eiannissthdhinte 


£ £ « £ z £ £ 
164,583 | 211,078 | 713,406 | 206,900 163,214 129,518 56 








1909..... 

1910............, 159,436 | 211,441 | 726.778 | 209,416 | 163,214 + 135,525 32 

Pannks0oeeees 173,786 | 213,050 | 736,769 | 209,692 | 163,214 | 146,784 88 
BD BB ec esccccces 134,900 | 213,047 | 752.460 | 170,374 163,214 142,214 59 

PPE anskcoasess 162,872 | 213,045 '§ 749.750 | 171,184 165.214 165,807 | 108 


The consistently small amount of cash is striking, and 
though there is nothing to show how the company 
finances itself, it is obvious that sundry creditors must 
include oevrdrafts or loans of some kind. The item we 
have designated ‘‘ goodwill’’ is described in the 
balance-sheet as ‘‘ balance of cost of redemption of 
rights of managing directors in profits of old companies 
and of premiums paid to shareholders of old companies 
on their holdings.’’ This intangible asset, however, 
can hardly represent all the ‘‘ water ’’ that exists in the 
capital. If it does, the company’s business must turn 
over very slowly, for a very liberal deduction from the 
** plant and materials ’’ item for plant would still leave 
a sum so large as to indicate that the stock is only 
turned completely over in about a year. The present 
price of the ordinary shares is 7%, at which the yield 
is #£.5 148 3d on the present dividend, indicating that 
the average holder hopes for better things. The 6 per 
cent. cumulative preference shares stand at 6], vielding 
83 per cent., a figure which might attract the investor 
who had confidence in the directors’ financial methods 
or some hope of improvement in the management of 
the concern. 
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Cotton Trade Extension.—QOur M 


anchester ¢ 


spondent writes :—The cotton trade of Lancashire ae 
tinues to expand, the feature for some time }, dete of 
the steady increase in weaving machine y. Messe | 
John Worrall, Limited, of Oldham, hove thie camel 
issued their Cotton Spinners’ and Manufact wei 4 
Directory for 1913, and some particulars are oie. + | 
the extensions during the past twelve months. Low! 
year 27,493 looms and 340,811 spindles were - dded 
making 58,481,031 spindles and 786,205 looms in a 
country. About six years ago there was a bic ma , 
in spinning machinery, which brought abou: . ‘ 
production in yarn. Latterly the prosperity a 


cloth manufacturers has attracted capital, and 
crease in the number of looms last vear jc the } 
since 1906. It is evident there are few sion 


. . . 5S 
in the staple industry of Lancashire. 


Ss 0 





The Johannesburg Consolidated Group.—Nine Rap 
companies under the control of the Johannesburg Con 
solidated Investment Company issued their ‘ates 
reports last week. Generally speaking, the , 
results compare most satisfactorily with last vear’s 
figures, as will be seen from the table given below, 
Figures are given for seven of the companies, the 
other two, the Van Ryn Deep and the Government: 
Mining Areas, have not yet arrived at the 
ducing stage :— 


rold-pro- 


>» 


Avail- | 
Gross able for 
Profit.  Distri- 


Carry Avail- = Carry 
For- Gross ‘able for , 
ward. Profit. Distri- 





2 Dividend. 


bution bution 
£ £ s £ £ £ 6; 8 
Consolid’d Langlaagte 82,155 50,939 nil 84,764 121,508 92,782 nil 85381 
CONDOR dacnce écnewss 56,901 | 59,919 25 | 22,394, 80,657 65,823 324 19,67 || 
Glencairn........ head 27,485 26,488: 5 Dr991\ 32,999 33,120! 5 4631 || 
New Primrose ........ 212,125 194,005 | 70 8,539) 216,150 192,956 55 22,545 
New Rietfontein ..... 39,349 | 34,311 5 8,031 38,784, 43,219) 7h 6945 


New Unified Main Reef 51,988 | 42,140 25 11,575 59,282 55,517 | 20 17082 
Witwatersrand Gold .. 151,299 | 146.765 35 40,693 210,750 | 168,345. 35 6004 | 


In every case except one the gross profits have in- 
creased, and while the increases are in most cases very 
considerable, the one decrease, recorded by the New 
Rietfontein Company, is slight. Three companies, the 
Ginsberg, New Rietfontein, and New Unified Main 
Reef, increase their dividend rates, three make no 
change, and one, the New Primrose, reduces the rate. 
This latter company in 1911 distributed a 30 per cent. | 
bonus and carried forward a small sum. In 1912 the | 
rate of distribution is decreased, and the carry forward | 
enlarged by £14,000. The Consolidated Langlaagte | 
made a great advance in net profits, but is still bur-| 
dened by its debt to the Johannesburg Consolidated || 
Investment. The report states that at the end of the | 
last financial year this debt amounted to £472,218, but | 
the directors hold out the hope that this sum will 
shortly be capitalised, ‘‘ so that the bulk of the profits | 
earned will be available for ‘distribution to share- 
holders.’’ The Witswaterand Gold increased its gross | 
profit by nearly £60,000, the directors employed 
£.30,000 of this increase to raise last year’s deprecia- 
tion allowance of £14,000 to £44,000, and added 
£20,000 to the carry forward. One or two of the 


reports speak of a more satisfactory supply of native | 
ft the] 


-+ 


labour, and of improvements in the health o! | 
miners in precautions against 


phthisis. 


response to extra 





. > 7 cc 0- | 
American Real Estate Exchanges.-There | pr 4 
bably more speculation in the Canadian and Am t a | 
West per head of the population than in any other Pe | 


of the world; and probably the bulk of it is i land, | 


. . = ’ » ar } . zall I] 
which is constantly bought and sold in large ial en 
lots by people who have never seen them and ha\ “this 

lo hettet 


i 

. “ 
| knowledge of farming. Those who wish to se 
| characteristic side of American life could not « 

| 


7: : — - th for 
than be at Winnipeg between July 28th and 30!) ("| 
| the sixth annual Convention of the National Associat0" | 
“ ~ ° 4 ~ ' y to iff 
' of Real Estate Exchanges, which, according t ot 
5 000 | 


| Winnipeg Telegram, will bring to that city over !: | 
———— 















| Movement of ships (six hours’ journey per day).......- 
| SN ie tomes BBD) ccccccccscsdsccsnnaseseccseess 


| Requisitions, damage to towns, bridges, &c. ....+e+-+- 
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| 
< s . aa . ‘ « > "nite | ws 1. "i 1 ' 
| ielegates from all a - Canada = L nited )n arly £240,000 had been pai 1p, raising the | 
— = re > “weoene re - oO aly mNoarina it =TT ia ‘ oi - .. 7 i 
| Crates. The W innipeg Exchange Sao aera preparing | paid-up capital to 4/1,739,553 he half-yearly to per | 
‘toe the Convention, which it is sal Will represent | Cent. per annum dividend charge cordingly rose to | 
eee money than any other group in America. Zot 3 about & II,000 more on the half-ve ind | 
| Minneapolis, Pittsburg, Chicago, Indianapolis, Kansas | more profit had to be disclosed. This mainly accounts 

“s Qmaha, St Louis, and Memphis will send from | for the period’s published net earnings being £172.011, |f 

ire ; apiece, < all the little Western | al 8 oo aon eee) 

>< to 80 delegates apiece, and a the 1ittie ee abdol £,5,000 ? ‘ ul 1 June last The ct : a | 

! of Canada, now so well known through their | his speecn, Stated that the ordit 9 ¢ ‘ ner ‘ ’ . iT 
“tes I a : , . ‘ z i . a _— is Ti¢ s Sits j 

. operations in London, will be represented. Those | had increased in number and also in volum« Broteatie. 4 
‘ iE ‘ + . ‘ . ae slac<e _ - - pallens « 1 ia ‘ WSS u 
-ho attend the Convention as delegates will be tak n| nately, however, the Government balances decreased 

three days’ trip, starting on July goth, through part | s> much consequent on the heavy Government expendi- | 
the Canadian West to see the wheat fields, &c. | ture that the deposits fell on the year by about |} 

, | £ Iho .< . ¢ le : “ rt e "49 it 

| 4,300,000 to less than 4,20,5Q0,000 ine bills in cir- }} 
Dr Charl Ricl | culation declined slightly DY £22,000 to £.1.310.0 
— y S icne q 7 . ‘ _- . , : 

The Cost of a Great War. ; Wt laries iuicnet, 4| and the notes in « irculation by #,42,000 to #: 37,0 | 
wnfoccor in the University of Paris, has recently calcu- | The effect of iain idan A 37> | 

ol h Bs a 7 - i il l eS iecreases, totalling about ¢ 422.000 | 
vated the cost of a European war at the present day. It | on the bank’s leading newer + re a . 
atea the ¢ ° i 7 le Dal nding power, was, however, minimise 

-~nossible, of course, to control all his estimates, | by the new paid-up capital and nena 
> 5n8e) e ° . | — has ¥¥ waiun aVildal ana reserves prov ig” 

Lala . arec Y ° > > > < f ee ~ t i? 

+ nevertheless this interesting attempt deserves | aboy £340,000 fresh mone Dien, edimeaineeinctieeiin 
+ention. Should a war break out to-morrow, he says, | not visibly affected by this downward t O 
aan : ; m : os ISIDIy all 1 bY this downward movement. n 

er the question of a Servian harbour on the Adriatic | the contrary, they rose br bout £740.0 to 

7 ° e rT. . ; g? ‘ bJ a i + 4O0,000 t 
- the frontiers of Albania, the Triple Alliance and the} 7, 1,091,000. But the liquid aia cir Te 
‘ or KA! 4, 9s . Ut Lil HMQUIG assets ulered, tor . ' 
friple Entente would together be forced to mobilise, | dropped by about £435, ig Homans : 

Liivs ae z . | id | ' ALI *4 35,9000 XZ: 19, 2,000 ne net 
uehly, 20 million men, of whom at least half would | profits of £25 962 shown by the Austral Reale of 
3. : = m ae ie Q ‘ . : A: 45% ) i ie uUS(tralian ink ol! 

e sent to the front. On the basis of official statistics, | Commerce, Limited. for the December. ta12. half-vear 

L - ; sh; $ » ‘ a “ le er 3 a a be ‘ mber, IQI2, 1if- f 
works out this mobilisation by land and sea as | were, on the whole, satisfactory. These were certain! 

OWS -— } only £1,000 above se ot lune last, but the n hey 

GOTMADY «+++ seeeeerseeeeceerceeeeerees 3,600,000 | were twice as much as the December, rgit, figures. 
Basten wccccccccccccccccccccccecccsse LIRR | This growth enabled the directors to raise th If. 
Pra ce 3,400,000 | vearly dividend from 24 per cent. per annum to 2 per 
ED uc didvedecesatémsenseasessseeneeuss ae ‘ oe 7 ht. per annun » 3 per | 
MamD ..cccccccccccccceccceucececccsss SERGE | cent. per annum, requiring #,17,929. The balance, |} 
ROUMAMIA cccccccccscccccccosceSGeecces 300,000 with 47,066 of the profit and loss balance, was applied 
cat | : . . i 
Russia CRORE OR e eee eee eee 7,000,000 | to create a reserve fund oft £.15,000, leaving 4.2,6019 to 
cnn | a s ares ~ ; : > ~ 
21.200,.000 be _ arried forward. Che expe diency of raising the 
| dividend while the reserves are so low is open 


More striking still is the expense per day 


which | 


Europe would incur through keeping these huge armies | 


a * P .% 
in the field. 


Provisioning Of troops .esececccccccccccccecsccsecces 
Feeding Of horses ...ccccscccsccccccccccccccscccccces 
Pay 


Wages of arsenal and harbour personel .........++++: 
Mobilisation (on average 100 kilometres spread over 
10 days) 73° eee eee eee eee eee eee ee enews 
transport of foodstuffs, weapons, Kc. ....secececeeess 
Ammunition — 
Infantry (10 rounds per man per day) .......+.esee- 
Artillery (10 shots per gun per day) .....esececeeees 
Ship artillery (2 shots per gun per day) .......++++- 
SPRUNG SUED 0k: sutaechaneebignaneenaenentes 


Ambulance (500,000 wounded or ill at 4s per day)...... 


Support for population without means (9d per day for 
Srl CUD ‘ic iv cduncdcbcaeasenentin ends 


1,350,000 
400,000 


Sth. covcccessacesaccsanadsenesantesesnenn. EOP 
That is to say, without taking into account the inevit- 
able rise in the cost of all the necessaries of life and the 
Cestruction of warlike material, to say nothing of the 
ss ol men, such a war weuld cost Europe very nearly 
411,000,000 per dav. 


Banking and Dear Money in Sydney.—Money is 
arce, and at present no great relief is in sight, w rites 
correspondent. The Governments are want- 
'S & good deal of money, and their wants are rapidly 
= As local supplies are very short, recourse 
» be made to London as the only way out of 








Our S\ 


will ha e ft 


Expenses per Day for the Szven Powers. | 


see TE 


~* iheulty. A further point is that many investors 
ne to see how the Commonwealth Bank will | 
over the F Oins-stoen banks. It has, of course, taken 
sg nant ral Government accounts, which must hit 
Dublic will to some extent. A certain section of the 


;;.-, Wl move their accounts, too, hoping for more 
2m “4 iment. This factor, combined with dear 
. . bank shares at a low level. The 
rat i Banking Company of Sydney showed 
‘ Jarger profit than usual in the half-year 
December 31st last. Early in 1912 
new share capital was issued, of which 


eee i 


tion. Still, the extra amount involved, £2,000, is not 
— ° . we . . 

[he increase in the profit is attri- 
butable to several causes. 
had to find of ab 


dep: sits of 


} 
to ques- | 
| 
. ‘ i 
very considerable. 

a | 
The December, 1911, period | 


interest ut £.6,250 on the 


special } 


£416,812. 


. 
he 
“~ Lif 


But as these were repaid at 
end of 1911 the profits of the ensuing half-years were 
relieved of that Then, again, the bank’s ex- 
change naterially grown, which factor 
the chairman said was responsible for the rise in the 
London to 
During the year some of the bank’s pro- 


strain. 


Dusiness has 


year of over £125,000 in the cash in 
£,170,000. | 
perties were realised, which largely accounted for the 
reduction of £193,000 in the advances to £3,915,000. 
The chairman did not, however, mention whether such 
rates were profitable or not, so that one is in the dark 
as to what influence they exerted on the year’s earn- 
ings. There is still yet another important factor. 
Early in the year the fixed deposit rates were raised, 
and as a consequence the overdraft rate was increased 
The former immediately affected new deposits, 
but existing fixed deposits remained at the old rates 
until they matu:ed and were renewed. The overdraft 
rate, however, operated at once, placing the bank in 
the happy position of earning a larger interest on its 
loans and not having to pay much more for its deposits. 
The gain so accruing must Aave solid factor 


in increasing the profits. 


also. 


been a 





New Issues.—TJhe 


steamship com- 


Reports and 


of the 


Dutch Shipping 


reports of several leading 


panies, our Amsterdam correspondent writes, have 
appeared, and, without exception, are very satis- 
ss ‘ 


factory. The Holland America raises its dividend from 


12 to 15 per cent.; the Rotterdam Lloyd from 8 to to 


per cent.; the Royal West Indian Mail from 6.6 7 
per cent.; the Royal Dutch Steamboat Company, which 
controls the West Indian Company, distributes 8 per 
cent., on about double the capital on which it paid 7 
ent. last vear.; the Royal Holland Lloyd, some 
years ago on ‘the verge of bankruptcy, declares an 
dividend of 5 per cent. When the remaining re- 
ports have appeared I hope to 
regarding the nnancial position of the companies. : 
new State of Sao Paulo foan will be issued in Hollana, 


toes 
initial 


; ; 
send vou some details 


—" 


gene tee B® ns 
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Cunard Agreement (Money) Act, 1904 .... os 2,080,000 | BND ibaa ced Diecdls kaetlebaieswaen’s 1,550,000 1,450,000 
1 
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THE REVENUE. 


I.—An Account of the Toran Revenve of the Usrrep Krxepom in the undermentioned periods of the Year endin 





























a eR ee ic aad on edi peieeadmeniesioemeeemieeeiceaiientiiae snipes eae cicelcintoniinapisaianindhes chad aliachainiapneintbescicmmiiiaanisnge j 


; M: | 
as compared with the corresponding periods of the preceding Year. 8 March 31, 1913 | 
hed es bas ek disk Sa anton Sines aelladlanenasernaiiirhas 
Quarter from January 1 to March 31, 1913, compared Year ending March 31, 1913. comparea with 
with the corresponding Quarter of the preceding Year. preceding Year, j= 
uarter ending Quarter ending | Year ending | Year ending 

‘Wier 31,1913,, ‘Mar.si,i912-, ‘%eresse. | Decrease. | yfarsi, 1915. , Mar. 31,1914, —-Inerease. Decrease, 
£ £ £ £ £ £ é ns 
AD ints dk ciscmcsivods te: 8,458,000 8,493,000 oe 35,000 _ 33,485,000 33,649,000 ‘ = {! 
as and oh Sean oes 9,653,000 | 9 260,000 393,000 - 38,000,000 | 38,380,000 Se 164,000 | 
Estate, &c., Duties .............. 5,539,000 7,211,000 i. 1,672,000 | 25,248,000 25,392,000 - i OA 
i etetictiniubidpresdedyuns 2,593,000 2,671,900 “ 78,000 10,059 000 9,453,000 605,000 m | 

DE Ui ceacinahaatsbspoorass 640,000 630,000 10,000 * 700,000 750,000 s A 

emeRMMUIS °. <oocksccees vcteecc 1,600,000 1,570,000 30,000 ra 2,000,000 2,130,000 , A 

Property and Income Tax (includ-| . no 
ing Wuper-Tax) ..........0.. 32,614,000 31,383,000 1,231,000 * | 44,805,000 44,804 000 2,000 
Land Value Duties .............. 362,000 351,000 31,020 we 455.000 481,000 +s 26000 | 
NES ce cnetadgcneneden 6,210,000 6,325,000 aol 115,000 = 20,300,000 19,630,000 650,000 } 
Telegraph Service 740,000 615,000 125,000 ws 3,100,000 3,105,000 ~ Soo | 
Telephone Service . saci 1,575,000 1,440,000 135,000 . 5,775,000 2,945,000 2,830,000 } 
Re eae 160,000 160,000 6 oe 536,000 530,000 es i } 
Receipts from Suez Canal Shares a 1 
and Sundry Loans .......... 575,758 492,561 83,197 ee 1,418,909 1,281,497 137,403 j 
Miscellaneous ...............06. 764,371 | 591,141 173,230 ———-2,925,099 | 2,538,783 386,310 ead 
IIT Sisinttotiarentsess 71,484,129 71,172,102 | 2,211,427 | 1,900,000 | 188,801,999 | 185,090,286 4610713 sgn | 
‘ senptiminmmienead” “seppinietinnn oo | 
| Cato nese = lll UL ee Ce 
II.—An Account showing the Receipts into and Issuxs out of the ExcHrquer in the Year ending March 31, 1913, as compared | 
| with the preceding Year. i 


Yearending Yearending siete Yearending | Yearenaj 
RECEIPTS. Mar. 31,1913. Mar. 51, 1912. | ISSUES. Mar. 31, 1913. Mar 31 isi 








£ z | Expenditure— £ £ 
Balances in Exchequer on April 1— National Debt Services ..................-. 24,500,000 24,500,000 
j 





a 





ek Re aera er re 10,623,073 12,518,374 Development Fund 500,000 
eee Jetucal 845,518 1,027,797 


eee eee eee eee eee eee eee 


Road Improvement Fund .................. 1,172,205 1,203.89 





| 

—- Payments to Local Taxation Accounts, &c.. 9,653,299 9,656,399 

11,468,591 13,546,171 Other Consolidated Fund Services.......... 1,692,426 1,692,842 || 
IED, cc cavkactcrakaccexssencss cus 151,604,000 141,006,000 








i { | Total Expenditure chargeable against —— —\|— 
Revenue, as shown in Accountl. .............. | 188,801,999 | 185,090,286 IN, hiaw Khcuacivndedinstcesdacs 188,621,930 | 178,150,100 
Issues to meet Capital Expenditure— 
j | Under the Telegraph Acts, 1892 to 1907...... ' 1,000,000 | 1150000 =|} 
Advances Repaid— Under the Telephone Transfer Act, 19ll.... 590,000 3,000000 |} 
II di didn ta hills inn otek ine bin mh ena pian | 1,400,000 1,650,000 Under the Military Works Acts, 1897 t> 1903 50,000 250,009 |} 
Interest on Exchequer Bonds issued under Under the Land Registry (New Buildings) 
the Capital Expenditure (Money) Act, 1904 138,045 143,451 en Tree 18,000 7,000 
| ae the Public Buildings Expenses Act, 20.000 


Money Raised by Creation of Debt— BE nicdwbdekecsi qhsestandadd eudetsnebsese 10,000 45,000 
By Treaeury Bills for Supply.............--. 30,400,000 22,600,000 | 
By issue of Exchequer Bonds under the Advances— 


By issue of Exchequer Bonds under the Interest on Exchequer Bonds issued under Z | 
Capital Expenditure (Money) Act, 1904 .. 4,060,900 an the Capital Expenditure (Money) Act, 1903 138,045 13451 | 
Under the Telegraph Acts, 1892 to 1907 .... 1 000 CL 1,150,000 : 
Under the Telephone Transfer Act, 1911 .. 390,000 3,000,000 | Redemption of Unfunded Debt— 
Under the Military Works Act, 1897 to 1903 50,000 250,000 Treasury Bills for Supply ........... eben sii 29,000,000 23,000,000 
Under the Land Registry (New Buildings) | Exchequer Bonds issued under the Cunard 
Act, 1900 ...... alll alain eke an 18,020 7,000 | Agreement (Money) Act, 1904 ..........6. ee 2,080,200 
Under the Public Buildings Expenses Act, 
Pat bnitCuk deismiveetaessbelnt ds sues ces 20,000 


UD cacssaceskedies secsvedeenssoe pikbsenes 10,000 45,000 


Exchequer Bonds issued under the 
Capital Expenditure (Money) £ 
BOG, BO  pbkdsssktneeneekectieis 4,781,709 
Less: Paid off by the National 
Debt Commissioners .......... 720,800 





Surplus Revenue, 1907-8— 
— under Section 9 of the Finance Act, 


Old Sinking Fund, 1910-11— 
Issued to reduce Debt ............. ice nacenl his 2,356,766 


East Africa Protectorate Loan— 
Repayment on account of Principal and 
BN tak chinkecdddoubcdsuincersses<cese 2115 | oe 


4,060,900 - | 
34.000 19,000 | 
| 


Issued under the Finance Act, 1911— 


Cunard Loan— Section 16 (1) (a) ....cscccssccccccvcccceers 1,£00,000 ee | 
Repayment on account of Principal ...... 120,000 230,000 Section: 36 2) (0) . .cccsccccccccscccescecsss 35,500 47000 ] 
Bection 16 (1) (c) .....cccccccscccscvcecsess | 

i 

| 


| Old Sinking Fund, 1911-12— “ 
Suez Canal Shares Drawn and Paid Off ........ 11,903 2900 Issued to reduce Debt .....ccccccccccccceces 5,000,000 


East Africa Protectorate Loan Repayment— 
Issued to redace Debt under the Finance 
Coben Fm Geteay Hs cin diviccicvesetecccscece ee dis 193,800 250,492 py | err Te Terrier TTT Lee 2,115 


Cunard Loan Repayment— i 
Issued to the National Debt Commissioners 


Amounts Temporarily Borrowed— | under the Cunard Agreement (Money) 
On the ekeiunar of the Consolidated Fund | a, TUE kb ba iki vi cece cbavpeess ess 139,000 150,000 
SN Fn GiB) cde cicocccsccccectes 6 1,500,000 | 
On the Credit of Ways and Means— | Suez Canal Drawn Shares— s 
TED cic ccdanciucthicapeseeses 3,000,000 7,100,000 Issued to reduce Debt under the Finance 03 93900 
By Other AGvAN00S 6. ccccccccicccccccsses 1,800,000 { 2,000000 | Ici 2idiea inkdsincwnecscaeeegaees 11,60 , 


China Indemnity— ; 
ak 1K6 ce bess ae = z are 193,800 250,492 


Temporary Advances Repaid— 


| solidated Fund ....cccccccccccccccocceces 
On July 22, 1912, and February 7. 1913, re- , ; 
Advances on the Credit of Ways and Means— 


' 
|| spectively, Exchequer Bonds for £4,000,00) and é 3,000 600 7,100,000 
|| £3,000,000, bearing interest at 3 per cent., and Preasary Wills ......ccccccoccccvccesicoocess 7 200.000 2,000,c00 
repayable on January 1, 1930, wereissued under Giiser BRUMROES 6 6c dsnc ites cscess poceesese« 0D, _ ae 
|| the Telephone Transfer Act, 1911, in part pay- | 336.556 193 729,083,709 
|| ment of the purchase money of the National | 5 CIM 

Telephone Company’s undertaking. These trans- | _ 1913. 1912. 

|| actions do not appear in the above statement, | ; | Mar. 31. Mar.3i. | 
|| as they did not involve any Exchequer receipt or | Balances in Exchequer— | £ £ . 
|| issue of cash, i Bank of England ...... 5,389,135 | 10,625,072 
| | Bank of Ireland ...... | "940,025 | 845.518 

i } rs 


91 
Treasury, March 31, 1913. { Total Balance .... 6,329,160 _ 


mn 
sarein dvaeientcesnni canning Y eS 552,300 
242,895,353 | 240,552,300 | 242,895,353 , 240 


Bak Ses ks os +S OU OO B20 ston 1s eae el 


i 


| Advances on the Deficiency of the Con is 1,500,000 


I 
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and it is also stated that the new Hungarian loan will 
be offered here by a banking group. Issues this week | 
| were of small importance. 





| we | 
| Guatemala and Salvador.—\With reference to a note | 
|| in our issue of k ebruary 15th last, entitled * lhe Un- | 
| rest in Central America, — we are informed by the Guate- | 
H mala Vice-Consul in London | that he has received | 
| oficial news by mail which entirely disproves any sug- 
|| gestion that the assassination of the late President of | 
Salvador was the result of a plot arranged in the capital | 
| 
| come Guatemalans were implicated in it. This disclaimer 
is further confirmed by the accounts of the affair pub- 
lished inthe Salvadorean newspapers, and by an official 
note issued by the Chargé d’Affaires of Salvador in 
|| Guatemala City, to the following effect :—** The judicial 
‘inquiry into the murder of the late President Araujo 
‘having now been completed, the Government of the 
|| Republic of San Salvador inform me that in this outrage 
no participation whatever has been taken by foreigners, 
_as the captured prisoners falsely asserted at first. The 
crime was the exclusive act of some enemies of internal 
‘peace, instigated by Prudencio Alfaro, who has met 
| with no support from the Salvador  people.’’ 
“ Neither,’’ adds the Vice-Consul, ‘‘ was there anv truth 
whatever in some previous and utterly absurd rumours 
'to the effect that Guatemala was encouraging a revolu- 
| tion in Salvador, and proposed to proceed against that 
|countrw with a view to enforcing the union by force of 
jarms. Perfect harmony prevails between the Republics 
| of Salvador and Guatemala.”’ 


| of the neighbouring Republic of Guatemala, and that 





The Free-trade Movement in Germany.—A correspon- 
| dent calls our attention to a very interesting article in 
| the Frankfurter Zeitung of March 28th, which insists 
| that the German tariff system of ‘‘ scientific ’’ protec- 
|| tion is utterly exhausted, and that Germany, if it is to 
|avoid financial and commercial disasters, must now 
follow the example set by England under Sir Robert 
| Peel 70 years ago. The position of Germany, our con- 
| temporary argues, is very similar to that from which 
1 Peel and Gladstone rescued England through Free-trade 
| egislation between 1840 and 1860. ‘‘ Protective taxes 

ruin our finances’’ (Die Schutzzdlle ruinieren die 
_Financen\. We commend the whole article to English 
students of German finance. As our correspondent re- 
|| marks, it really ought to be translated and circulated 
|| for the education of Tariff Reformers in this country. 





| War Losses of Italian Manufacturers.—The report of 
the Societa Italiana Ernesto De Angeli per |’Industria 
| Stampata, Milan, an old and important Italian calico 
Printing company, describes the misfortunes caused by 
! rs war with Turkey. Last year the company kept 
| Silence on this subject from patriotic motives, but it 
| OW feels justified in declaring that both the Italian 
and Balkan war have caused heavy losses, largely 
Beane to numerous bankruptcies of customers in Near- 
oe markets. The company lost half a million 
I tira apa these failures last year, against 35,000 
2 Igtt. The company asks for the abolition of 


all i! wrt : os ° ae 
|.'Mport duties on drugs and dye-stuffs used in calico 
| printing, , 





oo Bay Land Sales.—The sales of farm lands by 
ling March >. 3ay Company for the quarter year end- 
jo “8 SI, 1913, amounted approximately to 4,500 

£20,000, as compared with 9,400 acres for 


i acres for 


| £41,3 and « ' oe 

io r. and sales of town lots to £43,600, as com- 
| Péred with £2 , et ; 

: .26,600 fo : Ss ‘riod of 
lt912, The r the corresponding period o 


| £ toc Ry ° receipts are 
|} #*99,500 In 1912 
| March + 
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£123,300, as against 
The sales for the twelve months 
1913, are 53,500 acres for £231,900, and 
were sold for £:1,275,400, as compared with 
-: farm lands 42,500 acres for £166,200, and 
| “rs Tor £,166,500 for the corresponding period of 
; total receipts for the twelve months ending 
| with ‘Gort aw tac to £705,600 as compared 
| Of last ve. he corresponding twelve months 
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A Criticism from Hungary.—A valued coraespondent 


-OVry 2, + ' } 
from Buda Pest, an Hungarian nobleman, who de- 


| scribes himself as an old friend of the Economist, com- 


plains of our Vienna correspondence, and especially of 
the letter dated February 19th about Dr Wekerle’s 
lecture. He desires us to remind the English public 
that Dr Wekerle was Hungarian Premier from 1006 to 
1910, and as chief of the Coalition Ministry in those 
years was chiefly responsible for the commercial treaty 


ry. Touching upon 


of 1908 between Austria and Hungar 
the lecture, he observes, ‘* It is perhaps superfluous to 
add that no politician of note from our side of the 
Leitha was present, and that the whole incident created 
no impression at all in Hungary.’’ We should not 
expect Buda Pest and Vienna to see things in quite the 
same light. 


Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Major-General Richard Temple Godman, of 5 Upper j 

i 6 need waned £6 tate Se hl al ana 284,762 
Mr Peter William Musgrave, of Manby House, Otley, 

BORER? Sebcc tice avusdssavecidasscnccseaaneaseunnten 191,747 
Mr Joseph Cooper, of The Grange, Lawn road, Beckenham 124,562 
Mr Henry Alan Scott, of 35 Eaton place ..........-+e- 53,87 


Mr Charles Couper, of 37 Lansdowne crescent, Glasgow 176,799 
Mr Richard Stanway, Bury Wood Cottage, Hatfield 
POOR (Riss ccddccadccs ‘ eanaue jwaweeeas adewoud 17.555 


Lieut.-Col. Wardrop Moore, Greenhall, Blantyre ..... ° »5,629 





Tue following changes of directorate are an- 
nounced :—The Hon. F. S. Jackson, of Burnholme, 
York, has been appointed a director of the 
Northern Railway Company, in the place of the late 
Colonel Frank Shuttleworth. The Hon. Sir Arthur 
Lawley, G.C.S.1., has been elected a director of the 
London Bank of Australia, Limited. The Hon. Sidney 
Peel has been elected a member of the board of the 
English and Scottish Law Life Assurance Association. 
The Fairfield Shipbuilding and Engineering Company, 
Limited, intimate that Mr Henry E. Deadman, C.B., 
has retired from their board of directors, also that 
Captain Sir Douglas E. R. Brownrigg, Bart., has 
joined their board. 


Great 





A syNpICATE has been formed by Lord Aberconway, 
chairman of the Metropolitan Railway Company, 
Baron Louis von Horst, formerly with the Red Star 
Line, Sir James Pender, Bart., Sir Edward Beau- 
champ, Bart., M.P., director of the British Steamship 
Investment Trust, Limited, Sir George Younger, Bart., 
M.P., and others for the purpose of establishing a new 
line of steamers from Tilbury to Ostend. The Mid- 
land Railway Company will use the new line as their 
outlet to the Continent. 


Foreign & Colonial Correspondence. 





GERMANY.—THE NAVAL HOLIDAY—CHEAPER 
MONEY AND RISING STOCKS—THE ARMY 


BILL. 


(FROM OUR CORRESPONDENT.) 
Bern, April 3. 


HowEVeR good may have been Mr Churchill’s inten- 
tions, it would have been better, to judge from its 
reception in Germany, had his proposal for a naval 
holiday not been made. The warmth and heartiness 
with which he spoke of Germany created an excellent 
impression, but his plan for a year off in shipbuilding 
works out so obviously to the advantage of Great 
Britain that the vituperation of the chauvinists and the 
reticence of the more responsible Press cannot be a 
matter for much surprise. Their objections are quite 
simple. English shipbuilding yards, they say, are over- 
whelmed with orders; German yards, on the other 
hand. are not able to find enough work as it is. A 
year’s holiday from Government orders, while it would 
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ruin many German yards and throw hundreds of work- 
men out of employment, would be of great advantage 
to England by relieving it of the present congestion. 
Then, again, a holiday from shipbuilding does not 
mean a holiday from recruiting. England at the 
moment is suffering from a lack of men. A year’s 
pause would enable her to make up for lost ground 
and fill up most of the present gaps. Finally, there is 
the question of the rate of building. England builds 
in two years, Germany in three. When the holiday 
was over England would start off again with a year’s 
advantage. There is some uneasiness, too, about the 
16-10 standard. Does Mr Churchill intend to stick 
to his offer? Already he has broken away from it as 
far as colonial ships are concerned; he hints that 
changes i in the Mediterranean may necessitate a further 
increase in capital ships, and, further, he carefully 
points out that the standard does not hold as soon as, 
in his opinion, the pre-Dreadnought vessels begin to 
lose their fighting value. However necessary they may 
be, it must be admitted that reservations of this kind 
reduce the ratio to something very near an absurdity. 
Perhaps the strongest objection to the speech is that 
it seemed to the suspicious, at any rate, designed to 
throw the odium of large armaments once more on 
German shoulders. Mr Churchill omitted to point out 
that the first Dreadnought, the first Dreadnought 
cruiser, and the first super-Dreadnought were all built 
for the British Navy. He spoke of England being 
forced to increase the calibre of her guns through 
German improvements, whereas in actual fact the 
largest German guns are much smaller than those of 
Great Britain. Finally, by making an offer for the 
reduction of shipbuilding, which, as I have pointed out, 
Germany could not accept, he is able to persuade the 
world that England, at least, has done all that is pos- 
sible towards an understanding, and so to go on build- 
ing with a good conscience. With these considerations 
in view, it may be realised that the reception given to 
Mr Churchill’s speech was almost more favourable 
than might reasonably have been expected. 

The money market is growing rapidly easier. The 
open market rate for long bills dropped yesterday to 
4% per cent., or 14 lower than a week ago; short bills 
have fallen ? per cent. to 5} per cent. Money at call, 
however, has fallen relatively little, owing to the fact 
that the Seehandlung, which has considerable out- 
standing loans maturing to-day, gave notice that they 
must be repaid. The pressure upon the market in 
the final week of March did not reach such serious pro- 
portions as had been feared. Money was on hand in 
ample amounts for all requirements, but high prices 
had to be paid for it. Early preparations for the 
carry-over had been made, however, and the demand 
for contango money relaxed as the settlement ap- 
proached. It is to be expected that rates will further 
decline. Half of the Prussian Treasury notes recently 
brought out was paid in at the Seehandlung on Tues- 
day, and it should be in a position to place large 
amounts of money at the disposal of the market. The 
Reichsbank return is much better than had been 
expected. Instead of the outgo having been greater 
than last year it was actually £.4,175,000 lower. The 
aggregate depreciation was £ 30,42: 3,000, as compared 
with £34,594,000 last year, and £ 36,585,000 two 
vears ago. The return would have shown up still 
better but for the fact that the Bank had to take over 
a larger amount of Treasury bills than last year— 
£3,240,000, as compared with only £520,000. It is 
satisfactory to note that the gold stock was reduced by 
only £1,392,000, as against £4,221,000 a year ago. 
This aeede was doubtless due to considerable arrivals 
from abroad during the week; this is reflected in a 
reduction of miscellaneous assets by £1,899,000. Not- 
withstanding the favourable movement of the week, 
however, the position of the Reichsbank is much less 
satisfactory than a year ago. Its loans and discounts, 
including Treasury bills, are £7,486,000 higher than 
a year ago on a total of £96,505,000. Its note circu- 
lation stands at £116,237,000, or £11,260,000 higher 
than a year ago, and the notes are covered with metal 
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and Imperial Treasury certificates to the extent of al 
52.65 per cent., as against 56.62 per cent ot daa 
On the other hand, the gold stock at 4 ena ack nl 
£#5,170,000 greater than a year ago, and ait; oan a 
that the Reichsbank will in about a month have a gold 
stock of £50,000,000 for the first time in jt< ex: NA. 
The Bourse has showed rather a firm = ae 
week. On Tuesday, in particular, there 
nounced upward movement, in which all ce 
the list participated. Yesterday’s market 
was considerably more reserved, traders | 
some extent that Montenegro’s absurd couyree 
Scutari may make it necessary for Austria to 
vene with a land force. The possible result would } 
political unrest, if not worse, with its own Slay ae 
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popu- i 
lation. The fact, too, that France and Russia seemed | 
to be taking no part in the naval demonstration caysed 


misgivings. Further reductions of | steel oslann in | 
Belgium were also pointed to as a ground for caution | 
Nevertheless, the tone of the market remained ypop | 
the whole rather strong. One of the {i tures. for | 
several days past is the strength of navigation s| ares, i 
owing in part to cheerful descriptions of conditions jn | 
the shipping trade given at the annual meetings of two 
of the lines, and in part to the efforts now being made 
to settle the rate-war between the Canadian Pacific 
line from Trieste to Canada, and the similar line of the 
Austro-Americana, Another feature is the steady rise 
of German Imperial and State loans. The avera 
movement on the Berlin bourse in March. esti mat 
from one-half of the securities on the list, is give: 1 by 
the Frankfurter Zeitung at a loss of o. 51 per cer 
Bonds lost 0.43, and shares 0.08. 

Huge as the proposed increases in the Army are, the 
total addition of officers and men, 136,000, is lower 
than the rumoured increase of 160,000 or 180,000. Al] 
branches of the service are to be strengthened, the 
largest proportional increases being in the communica- 
tions and Army Service Corps sections. By these addi- 
tions the proportion of Germans under arms has been 
raised from 0.8 per cent. (according to the 1905 census 
to 1.02 per cent. of the total population (according to | 
the 1910 census). In addition to new formations, the || 
peace strength of the companies is to be raised, large |) 
additions of war material are to be made,: the || 
defences of the Eastern frontier are to be|| 
strengthened, and very considerable increases are || 
to be made to the aerial services. Except, o! 
course, for the construction of fortresses, &c., and 
the building up of the air fleet, all these increases || 
are to be carried out by October of this year. Finally, 
improvements are to be made in the feeding of the 
troops, free holiday passes on the railways are to be 
allowed, and better provisions are to be made for the | 
employment of non-commissioned officers. In ad idit “* 
to the purely military expe nditure is the scheme for the 
foundation of a naval air fleet of ten vessels and = 
flying machines, and a proposal to increase the war 
chest of £6,000,000 lying in the Julius Tower in 
Spandau by another ,12,000,000. Except [rom 
the Socialists and certain Radical organs (pre 
minent among which is the widely read Frank-| 
furter Zeitung) the Bill meets with little oppos | 
tion. Certain demands for economy have de? | 
made by the Centre, but these are confined —| 
entirely to parade drills, guards of honour, adjutan 
&c. The feeling 1 is widespread that more is being 
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manded than is really necessary, that the military en | 
thusiasts have found their opportunity, and mean ms | 
make a ‘‘ clean job” of it; but this feeling finds little | 
expression in the Press. For some years, ever since | 
the Morocco crisis, at least, Germany has been suffering 
from a bad attack of nerves. On the one hand ts the } 
national and militarist revival in France, on the other 
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the steady recovery of Russia, and now has com se 
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violent alteration in the balance of power of : ra | 
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Balkans. However excessive may be the cemane 
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the militarists, it is felt that it is better to be 0" a +h 
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| side. Almost to a man the military experts supp ws | 


Government proposals, and no layman 
challenge their authority in the Press. 
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ike A very different picture is presented by the attitude of | Bill has be n abandoned. and it is clear that it will 1 
wlan sublic opinion towards the financial provisions of the | have an extremely storms mnnnnne: thdeeiathe tien: aaa 
a Ril, The main outline of this amazing patchwork |stag. The Centre Press is already insisting that the || 
ai . gs follows. Recurring expenditure is calcu-/| military and financial side« « Bill n ie asada ty 
or ited at about 9,500,000, non-rec urring§ at | togethe It w i be unjust. it savs, to ge milie 

: - [=2,500,00 To cover the non-re urring expen- tar) part passe . 1210 nade un of ( ener H 

diture we have the now well-known property levy. | tives, Catholics, National Liberals 4 wash Radi. y 
oe For this the exemption limit 1s fixed at £500. | cals, d then 1 llow the { atal aa on: an 
So \hove this, all property, irrespective of amount, | framed by a Socialist-Liberal group 
ever «to be taxed at the rate of 4 percent. Incomes above} In the me ime the indus outlook s not im- |] 
gt £2.<00 are also to be taxe d, but only when the amount | proved. Reports n the coal and . trades eho i 

st said for property comes below the amount that would be | that, although most works are still busy, ord a 

7 said upon income. The Imperial property tax, for |Coming in mor: im slowly. v cen tin 
uld by hich in the form of an inheritance or estat duty the | international situation so np the good 
popu. Liberals have been struggling so long, appears in | trade must ited as \lready em ment 

eme anentirely new shape. It is ordered that the individual | "gures show a sharp decline for Februar d i 
St States before the vear 1916 shall introduce a property | downward movement has, if anything, been stronget } 

es tax of one form or another, and shall make a contribu- | during March. Fears so expressed as to the {f 
on tion to the central Government at the rate of 1 mark | elect o! the new Army Bill 1} 
Ipor 2x pfennigs per head, thus raising the ‘‘ matricular ”’ | HH 

3 for yntributions (paid by the States to the Imperial Govern- ars oe 
res, ment) from 80 pf to 2 marks 5 pf per head. At the | 

ns } same time, the Imperial Government is to pass a FPRANCE.—FIRMNESS EXCEPT FOR RENTES— | 
two skeleton ‘‘ property increment ”’ tax, which is to come EASY SETTLEMENT—THE ORLEANS RAIL- L} 

made } nto force in those States in which by 1916 no other | WAY. 
ic | form of property tax has been instituted. Further, the | (FROM OUR CORRESPONDENT.) 

f the | ‘Erbsrecht des Staates,”” an institution proposed and | —_eo 
rise defeated during the financial campaign of 1gog, is to be | |. : . pare natu 
age | introduced. Under this intestate estates are to fall to | Despit rather disquieting foreign news, the gene ul 

lated | the Government, in case there is no heir related in the tendency this week has been quite good. The firmness | 
b irst degree. The reductions in the sugar duty and the | of the market has been accentuated until to-day, when 

cent. | real property tax, which have been promised now for | the market is heavy; for the fall of Adrianople was re- | 
. i some years, are again to be postponed. Certain stamp | garded as a factor making for peace and a revival of | 
bm | cl re on mpany formation and on insurance are to business. We seem to be slowly approaching this long- | 
wer |  transferied from the States to the Imperial Govern-| ie sais aiimeeamaal saree dada cand 
All jj ment, and their incidence is to be raised. The rest of | ©XPecte¢ period of activity Since Friday purchases 








the money required is to be found in the estimated in- 
crease in the yield from existing duties and taxes. 
With these financial proposals no single party is 
satisfied. Even the Centre and certain sections of the 
Conservatives agree that the exemption limit for the 
non-recurring property tax is placed far too low, and 
the limit for income too high; and there is general 
agreement that some form of graduation should be 
niroduced. As, contrary to expectation, commercial 
companies are made liable to taxation, there is a 
general outcry in Liberal circles against the exemption 
t othe r corporate bodies. One ‘‘ Free Conservative,’”’ 
seeing a chance of damaging the Socialists, suggests 
‘nat trade unions should also be made liable, ‘‘ since 
erest in the preservation of peace is as great 
as anv one The system under which landed 
is to be valued is said to be unduly lax, while 
le first time very strict regulations have been 
the declaration of investments, &c., 
¢ given to the Government to business 
bank accounts. 
cing made by the Liberals against further burdens on 
trade and industry through the increase of the com- 
taxes, while the raising of the insurance stamps, 
> pointed out, will hit exactly those least able to 
any new burdens. All the parties of the Left are 
»PP sed to the continuation of the high sugar duty, 
which is characterised as a breaking down of the 
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— pie that indirect taxation was not to be resorted 
°. But the greatest dissatisfaction of all is felt at 
bare 2 d recurring property taxes. Naturally the | 
er. cisgusted at the destruction of their hopes, 
. » ‘9 the opposition of the Catholics and Conserva- | 
oe in Imperial estate duty. They point out that 
ed e Parliaments, to which the tax is to be in- 


sur “re without exception elected on a less liberal 


Strong protests are also | 


have been made in tically all groups, and price 


pra 


gains would have been even larger than they are had it 


not been for profit-taking. Rente, nevertheless, re- 


regard 
to the position of the Goverment, but to influences to 


which I shall refer. The option declaration at the end 


of the month caused some discussion. Options exer- 


cised were very numerous, especially in copper shares 


and Russian industrials. As the volume of business 


h of Mr Pierpont Morgan did 
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ons very quiet, owing not to anxieties felt in 
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market, although 


| not profoundls aflect the 
| . 
Money for the 


London sent important selling 





i settlement was easy, although the rates exacted from 
purchasers of Russian industrials were relatively high, 


Buyers of 


and produced some delive ries of securities. 
easy terms, but purchases 





Rente benefited from very 


| showed no signs of increasing. The accounts of many 


| companies show that French Threes are being aban- 


| doned in favour of railway debentures. The mean rate 


r contangoes was 3} per cent. on the Parquet, and 5 
- at the Rank. | ae of the latter only that 
| per cent. at the Bank. t was of the latter only that 
| account was taken on settlement day. 

| The Government loan to which I have referred more 
[he 
' 
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Com- 


more 
by 


necessary. 
Budget, as has been settled the Special 
mission of the Senate, provides for a nominal deficit of 


than once is becoming daily 


| 57 millon francs, without taking into consideration ex- 
penses in Morocco. But, as a matter o1 more than 
400 millions will be pré vided otherwise than by ordmary 
revenue. 
obligations is announced as likely to take place on April 
the enormous 


tact, 
A new issue Of 100,000,000! ol state railway 


| 
1oth. This loan is rendered necessary by 
expenditure which the system is incurring so as to 


‘ ; =e © in the Reichstag, and that the resulting | create what it is hoped will be a model line. The issue 
—e ‘ | be iramed in the interests of the parties of will bear interest at 4 per cent., and the price Will be 
Se The Catholics and Conservatives are angry 
+. .,  oposed infringement of federal rights through 
res to introduce property increment duty on 


trant States 


N : : 
of the 1 Single proposal on the financial side | 
t ne 2.11 4 : 
la rect, seems to meet with general acceptance. As 
|__*s ©F course, all hope of a speedy passing of the 
es - 
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near par. é : 
depress Rentes, in spite of the 
Three per cents., for the two s¢ 
on the same guarantees. 

| It is too soon vet to say definitely what the final con- 
dition of the Budget of 1913 will be. The Budget will 
to pass both Houses of Parliament. But the Senate 


It goes without saying that the new loan must 
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has rejected a certain number of new taxes which had 
been voted in the Chamber of Deputies. Thus the pro- 
posed tax of 50c per ton of coal dispatched or sold 
has been rejected. The Senate has also detached from 
the Budget a whole series of provisions which were not 
of a financial character. It has, further, rejected the 
‘articles intended to improve the position of postal and 
telegraph employees, who seriously disturbed the life of 
the country some years ago by going on strike. 










With regard to the new military law, which raises 
the period of service from two years to three years, the 
opinion which I have already expressed seems to be in 
process of confirmation. The Bill is likely to pass 
through Parliament. The Army Commission has 
adopted the principle of three years’ service by 20 votes 
against 9, so that it is to be presumed that the Cham- 
ber itself will also readily accept the principle. At the 
most we may suppose that some modifications will be 
introduced relaxing the strictness of the three years’ 
service, so as to put Deputies on better terms with 
their constituents. Already the President of the Council 
has suggested to the Army Commission that the third 
year of service might be lightened by numerous holi- 
days. That, however, is an unsatisfactory scheme. 
Certainly it would lower public expenditure by lessen- 
ing the number of men with the colours, while young 
soldiers would also be enabled to see something of their 
family. But they would still be unable to resume their 
professional occupations until the end of the three years. 

It is of interest to examine the reports which the 
railway companies have just presented to their share- 
holders, for traffic conditions on the various lines are 
an admirable indication of the economic condition of 
the countrv. Again, as I explained recently, the finan- 
cial condition of the railways may react upon the 
public finances, through the agreements made in 1883. 
The line which I shall examine is that of the Orleans 
Company. The mean length last year was 7,467 km, 
and the receipts were about 301 million francs, 
against expenditure of 169 millions. This means an 
increase of 19} millions in the receipts compared with 
1911. The increase in expenses was considerably under 
9 million francs, so that net revenue increased by about 
10$ millions. The receipts per kilometre were 
40,300f, and the expenses 22,600f, against 37,890f and 
21,520f respectively in 1911. The working co-efficient 
was 56.06, against 56.80 in 1911. The increase in 
trafic receipts was over 20,000,0c00f, of which 
4,640,000f were from passengers and 11,195,000f from 
goods. The increase of receipts was 7.16 per cent., 


compared with 1911, and 30.2 per cent. com- 
pared with ten years ago. The large difference 
between last year and the year before is largely 


owing to the fact that the 1911 traffic suffered from the 
bad harvest of 1910. This time, however, the harvest 
has been satisfactory. The financial results of the 
Orleans Company would have been better still but for 
the heavy obligations put upon it in connection with the 
pensions law, and for the rising cost of living, which 
induced the company to make concessions to its men. 
A large item of additional expenditure was coal. The 
English coal strike caused prices to rise greatly, while 
German coal also went up. The annual, consumption of 
the Orleans Company is nearly 200,000 tons of coal. 
The average distance travelled per passenger is 51 km, 
and the average price paid per kilometre is 3.41 cen- 
times, which is below the average for 1911. The total 
number of passengers carried was 56,335,000, or 4.63 
per cent. more than in 1911. Return and season tickets, 
excursion, and tickets at reduced charges show the 
greatest increase of numbers. In the case of goods, the 
mean distance is 165 km, or slightly more than in 1911. 
The average charge per ton-kilometre is 4} centimes, 
which is very low. The Orleans Company, like other 
big French railways, supplements wages by various 
allocations to its men. During 1912 the amount so 
spent exceeded 25,290,000f, which is about 32 per cent. 
of the wages bill. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 
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LT 


DEBTOR. 
April 5, 1983. Mar. 27, 1913. April 4, ign. || 
c f } ' . i 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500 on SHI 
Profits in addition to capital 8,006,145 84. Socc.les gy °. 2500000 0 
POs 0 ckcccksacchenenece 22,105,750 14 .. 22,105,750 14 . 2 106 750 
Reserve of landed property 4,000,000 0 .. 4.000 0 4,000 ” 
DEESEFVE ....ccccceee 8,407,444 16 .. 8,407,444 16. S407 944 
otes in circulation ...--... 5,850,605,405 0 ..5,590,648,085 0 ““ssiseey ett i 
Interest on securities ...... 50,385,955 es 21,508,286 7 «| 45 sn 2 |i 
Bank notes to order........ 5,365,149 56 .. 386561377 |. STotaer 37 i] 
Treasury account .......... 141,036,152 75 .. 243,181,561 45 | 124,491.34 it 
Current accounts, Paris.... 517,237,235 9 .. 4,800 17 .. 552'089.405 4 
Do branch banks...... 102765248 0 °. 94450119 0 1) snp S| 
Dividends payable ...... we 2170945 13. 2.271508 11 1966741 1. | 
Discounts and sundries .... 440 283 27 .. 21,589,458 59 6 000776 44 
Rediscounts .........2+4. - 5,435,355 0 .. 5,435,355 0 "3482-970 0 | 
Sundries ............00. «++ 388,775,560 35 .. 273,906,023 61 455, 


_ 388,775; 06 ++ 368,455,305 55 || 





Total ....+++++e++00+7,310,232,627 61 «.7,119,950,150 92 ..6,950282.518 & | 
CREDITOR. | 

Con f c f c t e | 
Ge hated cccccccee ++ e0+3,855,998.157 22 ..3,842,276 691 ad i 
Commercial bills overdue .. 00898 66 -aggp #6154 3 eee 3 | 
Discounts in Paris ........ 262,426 3 .. 719,715,204 4 .. 402,234,983 Js || 
Foreign bills ...........0+ - 351,502,750 78 .. 30,473,272 57 14,240,581 42 | 
Treagury bills........c.cece 141,553 1 .. 80,384 83 .. 177,560 44 || 
Discounts in branches. ..... 1,241,945972 © . 1,030,834,478 0 . 1,046,364150 9 | 

Advances on bullionin Paris 15,394,000 0 .. 15,394,000 0 ., 17,242,000 9 
Do in branch banks...... ee ee : es ‘ 
Do in public securities .. 195,851,371 24 .. 187,339,495 44 .. 186,914,995 92 
Do by branch banks .... 517,303,230 O .. 512,951,515 0 .. 489,575,669 9 | 
Advance to the State ...... ,000, O .. 200,000,000 0 .. 200000000 0} 
Temporary advances(floods) 6,398 O .. 6,498,500 0 .. 7,086,000 0) 
Government stock reserve 12,980,750 14 .. 12,980,75C 14 .. 12,980,750 14 | 
Do disposable..........+6 99,625,304 75 .. 99,625,304 75 .. 99,630,061 57 | 
Rentes Immobilisées ...... e+ 100,000,000 0 .. 100,000,000 0 | 
Premises and furniture .... 41,323.646 46 .. 41,320,578 80 .. 38,960,537 25 | 
Expenses of management... 4,9167:6 50 .. 3,351,159 7C .. 4,559,965 #2 | 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,901,444 16 | 
DENNES- socsccscsccccecece 312,079,886 66 .. 308,611,216 99 ., 287,956,432 0 | 

BUR cccccvee seeeeee+T,3-0,232,627 61 ..7,119,950,150 92, 6,950,282 518 25 
BANK OF FRANCE RATES. | 

BISSAU ccccccscccccccscccvccccecescccccccccescccesceee ° ? 
ND ono n6d0e sede vesneseincssccccececceese 1 

Advances on public securities ..........ssseeeeceeees eeees 44 

The following were to-day’s closing prices and the 
variations on the week :— | 
April 3. Mar, 27. | 
Par. f o f o fe jj 
Three per Cents. ...... 100... 8625 .. 8757 — 132 || 
Russian Fives of 1906.. 100... 1€5 90 .. 10580 + 010 | 
Bank of France Shares .1,000 .. 4,550 0 ..4,600 0 —10 0 | 
Banque de Paris ...... 500 ..1,765 0 ..1,769 0 — 4 0 || 
Comptoir d’Escompte.. 500 ..1,048 0 ..1,050 0 — 2 0 || 
Crédit Lyonnais ...... 500 ..1,645 0 ..1,664 0 —19 0 || 
Orédit Foncier ........ 500.. 855 0 .. 855 0 of 
Suez Canal eeeereeeeee 500 ee 5,505 0 ** 5,680 0 — 175 
Northern Railway .... 500 ..1,685 0 .. 1,666 0 + 19 0 | 
Western Railway...... 500.. 903 O .. 896 0 + 70) 
Orleans Railway ...... 600 ..1,375 O ..1,874 0 + 10) 
Eastern Railway ...... 500... 920 0 .. 92450 — 450) 
Lyons Railway........ 600 ..1,325 0 ..1,323 0 + 20) 

Southern Railway .... 600 ..1,120 0 ..1,125 0 — 5 0 
Ottoman Bank ........ 250... 653 0 .. 656 0 — 30) 
Meridional of Italy Rails 500... 566 0 .. 553 0 +13 0 | 
South Austria Shares.. 500... 120 0 .. 120 0 el 
North of Spain Shares 500.. 483 0 .. 482 0 + 20 | 
Saragossa Shares...... 500... 466 0 .. 463 0 + 10 | 
Saragossa Bonds ...... 500... 856 0 .. 355 0 + \| 








| 
! 
} 
1 
| 


AUSTRIA -BUNGARY._NAVAL DEMONSTRATION | 
AND THE BOURSE—DEAR MONEY AND TRADE | 
—HUNGARIAN LOAN ISSUE—ALPINE MINING | 
COMPANY. | 

(FROM OUR CORRESPONDENT.) 
Vienna, April tl. | 


messages | 


Late last night telegrams and_ telephonic : 
announced to the newspapers that a naval demonstra: | 
tion had been decided on by the Powers, and that 
the Austro-Hungarian squadron had sailed from 
Cattaro at dawn, reaching Antivari in the evening. 
That this move had been intended for some — . 
proved by the fact that the ships forming the ee 
had not joined the fleet at Pola, where Arch sth 
Francis Ferdinand held a naval review on March — 
The warships which left Cattaro for Antivar! yes, 
day at dawn are the battleships “’ Franz Ferdinane |, 
and ‘‘ Zring,’’ the ironclad cruisers ** Saint 7 
and ‘‘ Admiral Spaun,’’ and six torpedo-boats — * 
destroyers. The Vienna papers were not allowec - 
publish these details, nor the fact that a ual 
fantry regiment and a line infantry regiment hac ’ 
embarked at Zara for landing at Antivar re 
Metkovich. Only the Reuter telegram irom ire? 
was published, announcing that a naval eae 
tion would take place, that upon this all the f° 
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1} bourses of Vienna and Budapest are depressed. 
| 
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Di... --tn NE Cea anne 
— agreed, though all would not take 
part. All the hopes of a speedy peace, inspired by the 
surrender of Adrianople, are shattered, and the lack 
| of optimism on the Bourse during the past week is 
| fulls justified. Of course, there was some slight im- 
| provement at the time, but not a hundredth part of 
| what was looked 1 forward to for the time when peace 
would seem assured. And now not only the Balkan 
| ountries, but Austria-Hungary itself, is concerned i 
the ultimate struggle. The Neue Freie Presse says: 
‘The British and the Austro-Hungarian fleets are 
carrying out the joint will of Europe. Perhaps the 
fact that these two fleets act jointly is of more import 
ance for the future than the event which has | ‘d to 
this common action. England joining hands with 
Austria must prove to the world that Austria’s policy 











the 


is neither spiteful nor unjust.”’ 
But political events are not the reason why the 
The 
high price that has to be paid for ready money is 
i the most cramping influence of all. The 


almost excessively flourishing condition of the building 
trade, which could be observ ed both in 

ungary, not in the capitals alone, but in all 
vincial towns about a twelvemonth ago, has suffered 
in an alarming way by the rise in the rate of interest. 
In Austria speculators and architects finished what 
they were work upon, but refrained from fresh 
undertakings, although many old houses were pulled 
down to provide v aluable ground, which is waiting for 
| the builder. In Hungary an enormous number of house S 


Austria and in 


at 


are being left unfinished, because 10 per cent. would 
have to be paid for the money with which material 
and bibour are bought. The effect is shown in the 


returns of Austrian and Hungarian ironworks. Dealers 
have on stock enormous quantities of all kinds of iron 


goods required for building, and refrain from giving 
| fresh orders. The iron works, which have been ex- 
ceedingly busy at home during the last few years, 


neglected to improve their exports, and now find it 


difficult to compete with Germany. The Balkans are 
a on in which they have the best chances, but 


tis to be feared that many months will pass before 
the Balkan countries have so far recovered from the 
protracted war, as to be a desirable customer for an 
industrial neighbour. Of course, all these countries 
will want railways, bridges, and public buildings, but 
when will they be able to pay for them? 

The question is much discussed in financial and in- 
—. — whether the present rate of interest, 
which is 6 per cent. at the Austro- Hungarian Bank, 
and between 8 and 10 per cent. everywhere else, is to 
be regarded as a lasting institution. If this is the case 
the quotations of our stocks must be submitted to a 
thorough revision since they bear an average interest 
of 5 per cent. It seems impossible that the interest 
on stocks and the price of ready-money should for 
any length of time differ so much as is the case at 


Present. Hopes of an improvement in the general 
tata 
state of affairs are entirely founded on the cessation of 
War, 


nd the speedy establishment of order 
But these 


and system 
the Balkan countries. be 


hopes 


may 


doom 1 t to disappointment. 

Ms variations which the most important quotations 
, the Vienna Bourse underwent during the last ten 
C aVs Wwe 


re the following :— 


‘ Mar. 22. Mar. 29. April 1. 
per Cent. Common Rente ...... 83.20... 83.70 .. 83.70 
4.2 per Cent. Silver Rente........ 85.45 .. 86.45 .. 86.45 
Austrian Crown Rente .......... 83.45... 83.75 .. 83.75 
Austrian Gold Rente ............ 106.00 .. 106.60 .. 106.60 
ee an Crown Rente ........ 82.00... 82.45.. 82.70 
Hungarian Gold Rente .........._ 102.20 .. 102.50 .. 102.0 
state Lottery Bonds of 1860...... 1,565.00 :. 1,565.00 .. 1,565.00 
risers Lottery Bonds of 1864...... 644.00 .. 644.00... 644.00 
inglobank ....., vepenisaddandcddc. Can: cee .s ee 
AREMETUIN wsscceccteccescccees GRAGS -. SIO7S .. SEROS 
pone an Bodenkreditanstalt .... 1,146.00 .. 1,164.00 .. 1,163.00 
Fustrian Creditanstalt .........+ 626.75 -. 637.50 .. 637.50 
ungarian Kreditbank .......... 821.00 .. 834.25 .. 807.00 
‘—— Gesellschaft Lower 
L MET wo ccccccecesacascceces WMD... MRM ..: BEM! 
Pere male ee TTT' Big00 |: 622.50 .. 521.00 
\ustro-Hungarian Bank ........ 2,034.00 .. 2,058.00 -- 2,065.00 
‘nion Bank So cmenecccanececeoes ERED «« ME .. Te 
es 


pro- | 
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a Mar. 22. Mar. 29 April 1 
| Alpine Mining Company ...... -- 1,052.25 .. 1,069.50 .. 1,067.50 
rague Iron [nx ig C mpany... 5,420.00 .. 3,460 00 .. 3,463.00 
| Coal Mines of Brix.............. 823.00 .. 848.00 .. 84800 
| Skoda Works, Pilsen .......... 828.50 .. 840.25 .. 837.00 
Brick Manufactory, Wienerberg 715.00 746.00 .. 747.00 
Buschtiehrad Railway i a 954.00 .. 98000. om 
Danube Navigation Company .... 1,295 C0 .. 1,310.0 .. 1,312.00 
Northern Railway bviudsnsedenay 4880.00 .. 4,916.00 .. 4,925.00 
States Railways Co sigiacea 698.50 .. 707.25 708.75 
Southern Railway (Lo mbards) «++. 110.60 115 00 117.25 
German Mark Notes ........... ~ 118.37 118.22 .. 118.05 
The Alpine Min l ny ( ymmpany eld Ss 2 ‘ ee lv’ 
to-day, and the re port of the last vear is so exceeding] 
favourable that the shareholders dare ) hope that 
the present vear will bring forth similar results. The 
year 1912, in tact, established a record for this pros- 
perous company. Lhe gross receipts ! n 1’? WOTKS 
and mines amounted to over 354 million crowns in 
IQI2, against 29 y4 m anes: In 1911; the net proht being 
23,702,252 1 rowns in 1912 gainst 18,437,253 crowns 
in IQIT. The dividend ° vill am O 26 per ce 
that is, 52 crowns for 1912, against 21 per ce or 42 
crowns in 19L1. The production is shi ( y]- 
lowing figures :-— 
1912 against 19)1 
Metric Cwt. Metric Cwt 
 ——— sasdiobaweawend 12,068,000 .. + 633,000 
Mineral ore.....cccccsesses 18,744,000 .. + 919,000 
ee nade 5,835,000 .. + 335,000 

eae puleneadaees 5,041,000 .. + 750,000 

Wrought iron...........06. 3,212,000 + 440,000 
Yesterday the Committee of the Rothschild Syndicate 
met to decide the details of the realisation of the 
Hung: irian Crown Rente loan. Baron Louis Rothschild 
was in the chair. After a lengthy debate it was de- 
cided to open the subscription for the loan on 
April roth. Che prospectus will be publishe d on 
April 6th. The entire amount of the 150 million 

. - 4 ] : ++ : } . tery 1 {ae } 
|crowns loan at 44 per cent. will be offered for sub- 
scription at the banks of Austria, Hungary, Germany, 
and Holland. The rate of issue could not be fixed 
to-day on account of the excessive insecurity of the 
political situation. 

The emission of the Austrian loan of 150 million 
crowns will be discussed a week hence, when the 
Austrian Finance Minister returns to Vienna. It is 
not even decided whether it will be tssued as a re- 
deemable rente at 4 per cent., or as what is called 
‘ perpetual ’’ rente at 44 per cent. The gross receipts 
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In 
transport includes warehousing. 
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10,77 3:439 ‘ 


ooo crowns more 


rowns 
than 
which 


cent. 


amounted 


400 


of the Austrian Llovd 
in 1912, that to nearly 

in 1911. The net profits were 2,581,753 crowns, 
will allow the distri ibution of a dividend of 7 per 

or 28 crowns per share. The expenses were dispro- 
portionately higher than in previous years, 
British ¢ \s 


1S, 


é spe cially 
much 


of the oal strike. 


on account as 
124 million crowns had to be spent on coal, or 4 million 
crowns more than in 1911. The Lloyd is at present 
building four new ships with a total of 28,000 
registered tons. 





NOTES FROM JAPAN.—-MILLIONAIRES IN JAPAN— 
POLITICAL DEVELOPMENTS—FREQUENCY OF 


FIRES. 


(FROM OUR CORRESPONDENT.) 
March 17. 
teresting list 


eee ee 
Tue Tokyo . lsaki recently published a in 


showing the total number of amie aires in Japan. 
According to it, the number is 501, of whom 24 are 
worth more than ten million yen. The being the 
yen (equals 2s), it is, of course, only the latter who 
are millionaires in the English sense, the rest being 
‘* six-figure men.’ According to occ upation, the 501 
are classed as follows :-— 
Commerce .......++0+--+++ 148; Moneylenders .......+«++- 38 
Of no occupation.......... 92) Bankers ....---+++++++++5s 37 
Agricutture ......++--.++- 59) Stock Exchange ...«--++-: 13 
Manufacturing .........-. 55 Transport ......++++++- ; 13 
Company directors ........ 42' Miscellameous ........++.+- 4 
this list agriculture includes forestry and fisheries ; 
manufacture includes mining and salt-refining, and 


described as 


‘| hose 


ee 

























‘of no occupation”? are Peers and non-cultivating 
iol oes ‘rs. Of the 24 wealthiest men, 21 are citizens 
of Tokyo and 3 of Osaka. Among them are the two 
Barons Iwasaki, proprietors of the Mitsu Bishi firm ; 
two Princes (Shimadza and Mori), and three Marquises 
(Tokugawa, Mayeda, and Nabeshima), these five all 
being ex-daimyo and large landowners ; Baron Mitsui, 
the two Yasuda brothers, proprietors of a large Tokyo 
bank; Mr Furukawa, owner of Japan’s largest copper 
mine; Mr Murai, formerly a tobacco manufacturer ; 
Baron Sumitomo, an Osaka banker; and Mr T. Hara, 
landowner and moneylender of Yokohama. The last- 
named is worth noting for a public spirit which is very 
rare among the wealthy men of Japan, having formed 
and thrown open to the public an extensive and beauti- 
ful park adjoining his residence at San-no-tani, on 
the outskirts of the city. Tokyo has 154 yen million- 
aires, among whom are Prince Katsura, Prince Yama- 

gata, Admiral Count Yamamoto (the present Premier), 
Marquis Matsukata and his son, Baron Takahashi 
(Governor. of the Bank of Japan, and now Minister of 
Finance), a large number of ex-daimyo, and no fewer 
than ten members of the Mitsui family. Osaka has 
87, and Kobe has 11 millionaires. The above list of occu- 
pations gives an indication of the relative importance 
of agriculture and the land-owning interest in Japan, 
and the comparative undevelopment of manufactures. 

There has been a lull in Parliamentary politics since 
the great riots of last month, but it is a lull which 
promises to be only temporary. None of the trouble- 
some questions which caused the downfall of the 
Katsura Ministry a month ago have been solved; they 
have merely been shelved by the appointment of a new 
set of Ministers, headed by a Premier whose one idea 
seems to be to mark time and to avoid making a 
definite statement on any subject whatever ; and by the 
half-hearted promise extracted from the popular 
leaders to ‘* be good,’’ and not insist on their demands 
—for the present. They have promised, that is, not 
to insist on their vote of want of confidence in the 
Cabinet until the Cabinet makes it certain that no 
more is to be got from it than from its predecessor. 
The late riots at Tokyo, Osaka, Kobe, and elsewhere 
succeeded in their immediate and most important pur- 
pose : they prevented a flagrant act of despotism—the 
intended dissolution of the popular representative body 
as soon as it had began to exercise its proper function 
of inquiring into the way in which the national re- 
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sources are being spent. But this, of course, is only 
a first step. 
From all indications, the present ‘‘ Compromise 


Cabinet ’’ between the reactionary militarist Clansmen 
and the quasi-constitutional Seivukai is merely a tem- 
porary stopgap, hardly less so than the most unwise 
employment of three successive Imperial edicts to pro- 
rogue the Diet for periods of a few days, which to- 
gether with the threat of dissolution brought about the 
explosion last February. 
Japan is sometimes called 
quakes.’’ It is true that in some districts shocks are 
frequent, but they are almost always too light to do 
even the slightest perceptible damage, and the ideas 
on this subject which prevail abroad are greatly 
exaggerated. On the other hand, the frequency and 
destructiveness of fires is a serious evil, and the utter 
inadequacy of the means for combating them is nothing 
less than a national disgrace. A Yokohama journal 
gives a list of the fires since the New Year in which 
the number of houses destroyed reached double figures. 
They number 31 up to Mare h roth, and the list must be 
incomplete, for during March 1ith-14th eight more have 
been reported, besides large forest fires, and several 
others destroying single larger buildings. During the 
present cores _— has been a regular epidemic of in- 
cendiarism ; Tokyo as many as 4,800 police and 
others were caine as patrols on and about the 
roth instant, and many arrests were made. Of these 
fires, no less than four—destroying in all 503 houses— 
occurred in the single Tokyo suburb of Nippori. Of the 
39 above mentioned 18 were in Tokyo, destroying a 
total of 3,595 houses, the largest being on 
February 20th, which destroyed a large part of Kanda 


the ‘‘ Land of Earth- 
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district 


a 





‘April 


{2,570 houses). 


The 


fire at Numad 

March 3rd, which wiped out three-fourths | ee 
was caused by a greengrocer leaving a kite a. tac 
which he was ‘lighting in order to call. on pieihiact 
A spark caught the shingle roof, and six hones 1., 

1,800 houses lay in ashes. The Randa fire . wi - 

many public buildings were lost, is stored 
have been caused by a young shop , . Sena 
falling asleep with a lighted cigarette in his sia 
In almost every case the efforts of the fireme: h: vel 
proved to be utterly inadequate, owing to lack a aa 
and of proper appliances ; although the men have nad 
shown much activity and coura ge. The destruct; - 


caused by the fires of recent yvears—and the 


steadily increasing in number and extent as the ery 1 | 
ing in towns increases without any a ment in ‘aes 
means of fire-fighting—has caused a remarka 
in the price of timber, and it is the leitlieis of insec urit 
caused by them, far more than any fear of eartha yu a 
which prevents the Japanese from erec ting | high build. 
ings, even where the ground is most valuable. 
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Retters to the Editor. | 


IS A CRISIS IMMINENT? 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Allow me to reply in a few wi 
author of the article which appeared in your 
under the heading ‘* Evidence Bearing on the 
and Prospects of Trade.’’ 
The fact that the difference between prices during 
the present boom and those of the last period of normal | 
business 








yrds 





is not as great as in times past does not 
prove that the boom is likely to continue. The fact | 
referred to proves only one thing, namely, that at the | 
present time fewer exaggerations are committed than 
formerly—both in regard to the slump and the boom. | 
One of the causes of this is that large scale industry 


has during recent years undergone a strong process 0 
concentration, and become better organised fin 
kartels, agreements as to selling price, &c.), and the 
effect of this has been to make prices more stable, to 
hinder an undue fall as well as an exaggerated 5 se, 
Nor can it be denied that while years of crisis foll all 
one another a intervals of nine or ten 

1857, 1864, 1873, 1882, 1891, 1900), during the whole 


trusts, 


years (1847, 







{ | 
| 
| 
| 
| 
| 
| 
| 
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crisis 


2 


met 


of the sec ai half of the nineteenth century, the 
of 1907 was only separated from its peoeneens by | 
seven years, and that the crisis which appe: o me | 
imminent will follow that of 1907 by about six years. | 
In my opinion, the tendency of periods o! _ 
and also of periods of prosperity, to approach 
to one another is symptomatic. The more nu nero 
and active exchange operations between different 
countries become, the more completely economic con- | 
ditions (good or bad) in anv country spread the m- | 
selves to other countries. At the present moment 
countries are much more interdependent than was the | 
case formerly, when each country formed a more of 
isolated market. If nations were willing to 
abandon their protective tariffs, international ex 
changes would become still more active and numerous, | 
and economic curves would fluctuate even Iess than at | 
present. 


less 


| 
The correctness of this observation is further provee | 
by examining the index numbers in the comparative 


table of your article. The percentage increases 0! the | 


totals follow a constantly diminishing scale from 24 
per cent. to Ig per cent. and then to to per cent. 
There is no doubt that we shall gradually meccest in 


making price fluctuations less violent, in directing into 


channels the economic evolution which at present 1s 
like a mountain torrent, sometimes almost dried uP, 
and sometimes overflowing its banks and producing 
havoc. 

The end of the boom is near when money 

made immobile in too large a proportion, a 
which is expressed in a rise in the rate of 
The price of money has now for two years past S® 


has been 
symptom 
discount. 
own 








April 5, 1918.] | 
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an upward movement. A mere gl: ince bz ickwards at int crest and eventual repayment, ac rding to the te rims 
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old reserves of the world’ be fomdinn of issue proves | of his contra¢ t, the loc il aut anita lavin 


the g 


that the Balkan war has not exerted t > preponderat much each year, may find that the income from its |! 
influence upon the rate of © ce which iS |earher investment is _— — negtimoceat | 

ing : ; ts : S falling, r tha i eventual 
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generally attributed to it, but that it is the increase and | s¢ lling price will not vield igh ¢t 
activity ot busit wsSS W hic hi Is the c ause o! the rise in the redempti + 
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yvieidl enourn Oo nre ie for the 
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tion Of its whole loan at tne pr per adat Hence 
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yg 
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orice of money. The present situation is remarkably | adjustments may 
similar to that which immediately preceded the slump | the loan, which will invols 
of 1907. We are in the midst of a financial crisis and \local rates, and so Mr Turner 
the economic crisis will follow inevitably without delay. | to show what - 
Things have always happened thus, and only a restric- lefficiency of the fund. Sin 
tion of business combined with a fall of prices can | made up either in a fe) 
prevent the recoil from degenerating into a ‘0 <4 I J over the wi 
am, yours, &c. T. T. SPEIsER. | 

Havre, April Ist, 1913. 

|We agree that the tendency has been for trade fluc- | 


| the tables are draw n so as to meet either cas Mis- 
calculations in the original estimates may. but less 
7 seldom do, result in a surplus, and Mr Turner gives 
tuations to become somewhat less pronounce ‘din recent 


years, but Mr Spe iser does not convince us that a slump | 


| 
| ¢-} 1 : . 
| tables to show what mav be done to dispose of 

eeaeie : ; 
}excess, though under Local Government Board rules 
| 
} 


is now imminent. Prices are now 10 per cent. above 
the average of 1910-11, but even on our correspondent’s 
assumption, there might quite well be a furthe ‘r rise to 
nvthing short of 19 per cent. above the leve? of 1c1o-11. 


—Ep. Economi ist. | 


the legal procedure is not so s mople. Other problems 
; I I ’ 
i 


| such as those iny iIved in the rate of a 1m” ition. the 


‘ 
redemption peri d, and the dates of bor Vin ind re- 


a 





The most difficult problem in this branch of 
n =e yal 


oO e asset—t.e., ol 





finance is that of deciding the probable life 
the buildings, plant, &c.. for 
TO THE EDITOR OF THE ECONOMIST. whic ch the monev is borrowed, and 
Sir,—I take the liberty, as a reader of your paper, 


of referring to an article in your March Ist issue, page | a 


sé 


| 
AMERICAN DEFAULTING STATES. of 


plicated by the fact that the money may be borrowed 
various dates dur! ap , Oo 
511, entitled ‘‘ Defaulting States in 1912.’’ Your | that some parts of the loan (e.g., for plant and build- 
article reads, and conveys the meaning to those who | ings) must be redeemed in a shorter period than other 
are not posted, that the various States, like Arkansas, parts (e.g., for land). The apparently simple arith- 
Florida, &c., that you mention are simply plain de- | met ical method of working out the equated period leads 
faulters on their bonds. Won’t you kindly advise if | to serious errors. Mr Turner gives examples of these 
this is your honest impression and belief? Isn’t there | fallacious calculations, and corrects them by caleula- 
some other perfectly legitimate and honourable reason | tions on the true or mathematical method. 
why these special issue of securities are never re- It will now be clear that Mr Turner has compiled a 


i 

| 

' 

payment, are discussed with similar fulness. | 
i 
| 


deemed ? work of permanent utility, and it 


/ 


Your article puts several of these States in the same | Municipal School of Commerce at Manchester, where 
class with Honduras, and as a very interested reader | the author has been appointed lecturer on municipal 
of your very excellent publication, I would like to } accounts. 
know pers mally if you are familiar with the real While Mr Turner deals with oe funds from the 
reasons why these bonds were not redeemed.—Yours | detached standpoint of the mathematician, the author 
very truly, FRANK B. FOSTER. of our second publication Mr Le lit deals with them 

Philadelphia, ?a., March 1oth, 1913. more incisively as a critic of municipal finance. Sunk- | 

[We should certainly like to hear from our Phila- ing fun Is aaa of course. a speciality of our local | 
delphia friend what legitimate and honourable reasons authorities: indeed, the first was established by Wal- | 
can be advanced. They have not come before us.- pole in 1716, when our whole National Debt was only 


il 


Ep, Ec n. | a little more than the ordinary stock of the London and 








( 

North-Western Railway. The Sinking Fund became 

famous, and at the same time ; I ited, 
Reviews of Books. vears later, when Pitt adopted the absurd the ries of 
Dr Price. 
SINKING FUNDS.* The term is used very loosely, and applied to any 
With the vast modern extension of borrowing by | methed of redeeming debt over a period of years. But 
serene and local authorities for what are called | it cannot properly bs applied, Mr Le ak 


reproductive ’’ purposes the adoption of sound prin- | th ' , 
r . . @ 9 XN } +} Pitt na Pr . 
cumulating at interest. yw both ! ind ice 





e holds, ** unless 
an ¢ xisting fund specifically invested and ac- 
oe in ‘providing for the repayment of loans becomes 


more and 1 thev fell into a serious 


° c se atria? ‘ t 
more import: int. The two works before us, | were men of great ability, Yet the) s 
: 1 22 @ oa . 2 mic ncc r th ta yaver. Sinke- 
Sne a large and carefully compiled book by Mr E. H. | error which inflicted much loss on the taxpa 


Tirnne eee - ae +} ries herefore. so Mr Leake argues, are 
Turner, and the other ra paper read by Mr P. D. Leake | ing Fund theories, therefore, so Mr Leake arg 


ting of the Chartered Accountants Students’ 
y, supply useful information from. slightly 
points of view. Mr Turner, as a rule, confines 
» mathematics, but occasionally he ventures 
Nan opinion. Local authorities, which borrow money | 


. meen tie ea:? 1% r 
dangerous things, especially when they pr 


Socic t 


rrv out financial operations with adv 


economy. Mr 
ti among municipalities of usin 
Sinking Fund instalment as the measure o! the annual 
r the : Public Health Acts, have a choice of three iation of plant. In order to enforce his argue 
methods of repayment, by instalments, annuities, or 
winking fund. The first two methods give the investor 
— repayments, which he has to re-invest, 


sadvantageously, in small amounts. The third 


_ ' ' 


8 
efficient life of ten years and no residual value. Under 


hod, with 3 per cent. interest, the “* survivit 


| 

' 

= he takes a loan of £6.00 for plant with an 
| 
' 





net ‘ é ees ' ’? 
1 has the merit of giving the lender *‘ e ich year | \ ( a ee , 
an equal ar and | 4.3,222 wise 1S a is, in fact, only worth 4£.3,00 
aces by way of interest on his money, and | £3,222, WHETCS ee “e Ase 
— Thi ver-estimate is due to the practice, whicn 
rther advantage of a permanent investment This over-esti e 1! € to Ite 
' the wh +! Leake denounces, of reckoning interest, and he lays 
ore hole of his capital for a definite long term. ake Geno ty c io mye 
But while his | down the follow! ing rule :—‘‘ If the annu il instalments 
‘hue the lender is certain of getting both his | down ti AES a er 
| |of a Sinking Fund, running during he es ated lif 
| Torre. “The Repayment of Local and Other Loans." By E. H. | of plant, together with the inte rest thereon, are used 
! Shere mi A. 21s net. University Press, Manchester, and |». measure depreciation, the value of the plant remains 
att and Hughes ae tee snk: tiem noetiamatlinast tae) 
2) “ The ae aol oe £ the Sinking Fund.” By I » | over-stated in the books of the undertaking at all 
Leake, F.C 4C6. Lintbed. xe. Mecorgnte - Cc. | periods within the life of the plant.’ This may seem a 
ne, B.C.A. Gee and Co., Limited, 34, Moorgate street, E S periods within =e | 
——— eee LL LLL LLL LL 
aa ll OOO Cann. ..™———OoOomam—eEEE oOo Ne SS 
OQ roo 
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small matter, but Mr Leake’s principle proved very 
useful when it was adopted by the Court in the recent 
Telephone Arbitration. The company wanted to 
measure depreciation on the Sinking Fund basis, but 
the Postmaster-General argued, successfully, in favour 
of the ‘‘ straight line ’’ or ‘‘ equal annual instalment ”’ 
method, and so saved the taxpayer nearly two millions. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital, Company. Thereon. bility. 
£ £ é FY 
Amount previously recorded .... o GTS ... ee ae 
ISSUES OF THE WEEK— 
Stagbrooke Rubber and Tea 
Estates, £1, at £1 10s 
nk’: in nidckbed akenen 10,000 .. 15,000 .. 2,500 .. 12,500 
Minas Geraes Electric Light 
and Tramways 5 % Ist Mt. 


Bonds, at 904 9 (March 31) 120,000 .. 108,600 .. 6,000 .. 102,600 
Oil and Carbon Products 10 % 

Cum. Ptg. Pref., £1 (April 1) 120,000 .. 120,000 .. 15,000 .. 105,000 
Government of the Province of 

Manitoba 44 % Registered 

Stock, at 102 % (April 1).... 400,009 .. 408,000 .. 20,000 .. 388,000 


Union of South Africa Consoli- 
dated 4 % Stock 1943-1963, at 
Ee SE Bday s<uuckonne aoe 


000,000 .. 4,000,000 .. 200,000 ..3,800,000 














- 4,651,600 .. 243,500 ..4,408,109 
Total offered for subscription to date _ Total offered for subscription for the 
in— | whole year—-- 
dish aswbebeccnactien IE FTE | sniccdcecnesevensa £210,850,156 
PE cosendiadaceckscdons oa SE er 191,759,352 
DE ichwisvedsenedsacned are 1439, 
RRS MOREE | 2 DEED wvessconcscccesesece 182,356,783 
RR Ry: SPEER | BOUD ccvcccccccccccodeces 192,203,751 
TUE Wh ecuecdesbacsceanes PHEERED. FONE sdncborccccsoccoccse 123,629,973 





NEW CAPITAL ISSUES. 


Union of South Africa.—Issue of £4,000,000 4 per cent, 
consolidated stock at par. The principal is repayable at par 
on March 1, 1963, but the stock may be redeemed at par on 
or after March 1, 1943, 0n three months’ notice. Of the 
present issue {1,000,000 has been applied for by the Public 





NATIONAL BANK OF TURKEY, 


Subscribed Capital ‘ 
ee Ee a a Oh eos 


£1,000,000 
£250,000 


President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1. 
Head Office - - CONSTANTINOPLE. 
Manager, H. P. KINGHAM, 


London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. C. 8. GULBENKIAN, Esq, 
H. BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Bag. 
E. N. MEYER, Esq. 


London Agency - - - 50 CORNHILL, E.C, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED, 


registered stock of the Government of the Province o 


| security, yielding £4 8s per cent. 
trustees limited to the Trustee list. 





Debt Commissioners of the Union of South 
be allotted in full. This is the first issue of st 
Union of South Africa. The stock will be made a fy!) trust 
stock, and is a first-class investment. The stock: will be 
inscribed in the books of the London County and West. 
minster Bank, but bearer certificates will be obtainable. 


Liverpool Corporation Bills.—Tenders will be received 
at the Bank of England on Tuesday, April 8th, for Liverpool 
Corporation bills to the amount of £250,000. The bills wil] 
be in amounts of £1,000, £5,000, or £10,000. They will be 
dated April 12, 1913, and will be payable at six mon: 
date, viz., October 12, 1913. 


. LT 
Africa, and wij 
ock of the new 


ths after 


Minas Geraes Electric Light and Tramways 
(Incorporated in Brazil).—Offer for sale of £120,009 5 per 
cent. first mortgage bonds at 90} percent. The bonds are 
guaranteed unconditionally as to principal and interest by the 
State of Minas Geraes, and are repayable on or before 
April, 1953, by a cumulative sinking fund of 1 per cent. to be 
applied annually by drawings at par or purchase below par, 
The company owns a lease for 53 years of the electric lighting 
power tramways and telephone system of the City and Dis. 
trict of Bello Florizonte, the capital of the State of Minas 
Geraes. At the end of the lease the property reverts to the 
State without payment. During the lease the company pays 
to the State a rental of £17,000, subject to increase, when 
the gross revenue of the company exceeds {66,600. The 
amount of capital expended on the plant is not stated, nor 
does the prospectus print a copy of the terms of the guarantee, 
Intending subscribers would do well to see the copy of the 
form containing this guarantee. It is said that the earnings 
from the period from April 1, 1912, to January 31, 1913, were 
£12,327, after allowing for the rental to the State, but these 
figures are not certified by auditors, nor is it stated exactly 
what charges had been made against the profits before 
arriving at the figures. 


Oil and Carbon Products.—Capital £135,000, in 
132,000 10 per cent. cumulative participating {£1 preference, 
23,952 ordinary 2s 6d, and 120 deferred shares of ts each, 
After payment of the 10 per cert. cumulative preference 
dividend the profits go in equal thirds to the preference, 
ordinary, and deferred shares. The preference shares have 
no priority for capital. The present issue is of 120,000 pre- 
ference shares at par. The company is to acquire the 
patents of a method known as the “ Del Monte process” for 
extracting oil, motor spirit, smokeless fuel, and other pro- 
ducts from coal. It is said that the company was formed 
last October, with a capital of £15,000, subscribed by the 
directors and their friends, for the purpose of examining and 
proving the process. The prospectus makes some statements 
with regard to certain tests with the spirit, but they 
are not very full. Mr Blount has made esti- 
mates of the probable profit on two bases of capital 
expenditure, (2) on the assumption that the crude oil is 
sold without refining, and (b) on the assumption that a 
refinery is built and operated. Under (a) the plant is estl- 
mated to cost £120,000, and the profits on treating —_ 
tons of coal per annum, at 5s gd per ton, or £57,628. Un - 
(b) the plant would cost £150,000, and the profits would . 
gs 1d per ton, or £91,233 on the same quantity ot = 
treated. The company will also sell or lease the patent rights 
for other countries. The prospectus does not state the pur- 
chase price of the patent rights as payable by the a 
Mr Leon Del Monte receives all the deferred shares, an 
£415 for certain patents. Of the present issue 30,000 —eo 
have been underwritten for 7} per cent. commission, an naa 
directors will go to allotment on this sum. In — . re 
a poor response from the public the company w! aye 
insufficient capital to operate its process on the sca Pe 
which the estimates are drawn. The statements as to : 
experimental tests are not couched in convincing ne 
and the commercial possibilities have yet to be proved. 
the absence of details of the contracts it is not possible to say 
whether the speculation is an attractive gamble or not. 


t. 
- aad of 00,000 4} per cen 
Manitoba Loan. Issue £4 f Manitoba 


at 102 percent. The stock falls due for repayment in 1953 


oo 
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EE vO 


f 
The stock is issued to provide funds for the erection 0 


public buildings and other public purposes, and = — 
from all Manitoba taxes. The population of the Fro j 


: 2 , se j 976,532; an 
estimated at 500,000. The ordinary revenue Is £27 1 et is 
'the Dominion subsidy $1,089,262. The outstanding de 


a rent are 
£3,836,492. The assets of the Provincial Governme 


. nd investment 
put at $52,564,962. The stock is a i ae eligible for 
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Ir —s | year, when t gure 3 
nciusion, tl I ; i the 
ac unts 
| LEGAL & GENERAL | «=... | 
which was , 
LIFE ASSURANCE SOCIETY. The us | 
ESTABLISHED 18%. | oo eenagonen h sident fic fy 
| THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
visions of Profits, the Rate of BONUS declar 2 
fp athe lace 4 divisions oS TPOUND. ween ne PH@NIX ASSURANCE COMPANY, LIMITED. 
| Tt ¢ AanNnNnwa ‘ Y)¢ + y 4 the t 7 | 
£1 18s. per cent. per Annum on the SUMS ASSURED [| , “ ae gene 1] 2 e shai ; 
and PREVIOUS BONUS. | berger eager a % 
| , 
ee ee ee 10 FLEET street. 9) /2™ P.C., G.C.S ; ‘ 
City Office . . - - 158 LEADENHALL STREET, Norn eens {< ald H. R g re 
eT OED A ES RRA Sane \rhe Cha he 
| “ , I tl n x tief t} 
i lif de art ‘ ° . rofit aa se || 
COMPANY MEETINGS, &c. | account. ns ts entah deahehete a 
i} | ir life the sh ¢ ertained i 
ee | lly At A i ] \ ; a ‘ | 
i| EQUITABLE LIFE ASSURANCE SOCIETY. . t f eer scsc. and 
i | the r Lif Neverthelece } 
| The rsrst annual general meeting of the members of the Equit- | thonoh io ; f : lod : oe re 
able Life Assurance Society was held, on the rst inst t the | we can; ‘ that tere 6 te a ; Se 
| Society's House, Mansion House street, London, Mr Thomas | for oy; ery ‘ + im jf 
|| Lane Devitt (the president) presiding. 2 | 
| The actuary and secretary (Mr G. J. Lidst having read | GENERAI RABLE R | 
| the notice convening the meeting and the report of the auditors,| I should a ‘ oe oie 
| The President, in the course of his spee h, said : The | our interest reve +} , ‘ I a nity ' 
| chief event of the past year Is the actual completion of a | last year to /1<2 hich tel f gens ° we 
i} century and a-half’s work—1s0 years completed on Septem- | towards { ng < lends a samen rh con 
| ber 7th last. This was more particularly referred to |two amounted las wweregate 1 is - Solon 
in my last year’s address; when I referred at some | only an excess of £34 ; ‘aoe can nek ale 
length to the origin and foundation of our old society | interest revenue must tinue erow we ntinue our fixed |] 
Yoming to the accounts, I have to point out that the new | pe f veal dd a ~ : = om weet 
|| sums assured are something over £250,000 gross, in addition t the eral departme l have to . os nef : 
i| deferred or tingent annuities. We deal in averages here, and, able result than last vea : . 6, which: he h 
| taking one year with another, the new business transacted in the | of work we look for : f With emium income 
|| three years since the valuation is well up to the average for the | a few thousands tha sont , 5.404.007, against 
|| previous five years, and much in excess of the quinquennium | £1,398,456 : ~26.222 are 42.879 less, and the 
| before that | trading profi f £122.82 ares with 1,014, the per 
FEWER DEATH CLAIMS. | centage to the premiur cing of pe against 63 
| Turning to the other side of the account, we are happy to report | per cent. This, I a : + segard as highly satisi 
|} an exceptionally small amount paid for death claims. The death | tory, and as rete g gre t - t iT gers n this 
| claims last year amounted to £203,803, being less than in any of | Ye4F one spot ne ee ee 
the last 100 years, excepting only 1902, when the figures were | to expectations—namery, In the Ried Staten) Out Here we Rave 
|| very slightly smaller—in fact, I1g12 was — about three-fourths | # DEW policy ana 7 ¢ at work, and it is only reasonable that 
|] of the average. The claims continue to show those wonderful | ¥© should SS Oe ee eee ee ee 
| results to which the members are preter The figures for marke : ae sagen ; 0 2 nen hn ee 
|| ordinary whole-life with-profit policies are as follows : —Original ee it es | pr eepenerintine epcat gt or aad 4: es =n . “ ms 
sums assured, £95,350, increased by bonus to £191,391, which mess 23 oo x ae : 7 sc . — woeggpis.? " PERE, 
is just over double. The premium income continues to expand though the ee eee ee ee 
In 1909 it was £195,805, and last year it was £214,768. Ex- ggg ee ia : ae 1, oe mous i 
| penses of management are lower than last year, both in absolute r a ae ie ae. . n ne | i g to 
{|} amount and in proportion to premium income. The expense | *?°*" >’ rae 
|| Tatlo 1s only 6.36 per cent. of the premium income, or 3.19 per PROGRESS IN ALL DEPARTMEN NCREASED DIVIDE 
cent. of the total income. The interest income also continues | To complete the story, I should add that the working of out 
] oe the: 7 Se the figures, _— ee = | life business has been we ll maintained it a higher level of 
Ties 4; po a ” ae £194,48 >» g-otg 3 409% 4 + es re recent years. We issued 2,092 new { es for £1,253,350 
£205,524; and 1912, £214,392. The rate of interest shows 4 | after deduction of reassurances given off t ther « ‘ 
| increase of 1s. 2d. per cent. over the rate earned in the pre-| we had a light « . experience ur expenditure Sm | 
}} vious tr, and has now reached £4 2s 2d per ci nt., about 63 | giminished ratio t re! n incon and r life f i 
| Per cent. higher than the average for the last quinquennium. | creased by £223,728, and amounted at the end of the y to | 
| The is at the beginning of the year were £5,241,950, and at Li .<86,714. Our tota ets reached the larg f 1 
jj “Me end of the year £5,400,102, an increase during the year of | 7, 862.028, and ex led } s8:,796 the a nt © . 7, 
£158,152. We have to go back 73 years to find a year in which | we commenced the yea rhus vou will see that throus | 
| there was s large an excess of income over expen< ditu departments we continue t I a : ind | gres if I | 
THE DEPRECIATION OF SECURITIES. | any one point in the tlook whi h gives some gr 1 for | 
1 isfact! it 1s that the cost of carrying our Db ne . WS 
At the close of the year political and financial conditions | n ane = oie Aust ‘4 sali feo met veeult. wes i] 
| we ; much disturbed. The war cloud was still hanging | mn as aeeee our fire general reserve by £100,000, bringing it u i 
j over Er , and there was some fear lest the area of disturb- | ie ie ain anes. ob eae ce: Gee ee eee a H 
i cae - - be extended, and result in a general European | f18« 000, or about 132 per c I 
tas t Whi n we add to this the unsettled condition of affairs | with ut bringing in the large balance i ur profit and | 
pre the tightness of money, both at home and abroad, | 2 -.ount. Judged the semiendié. 4 on 8 
| 1 >, Proportion of new issues with which underwriters were | 4:.. of great financial eth. We ; ¢ | 
| “a ‘ded, and the certainty of new issues on an enormous | , nt ain ms Ol ‘ lina an ¢ se we h : g | 
I} se , near future, we cannot be surprised that the result | cmawetions ia head { the a lat f taf 
‘1. shrinkage in the prices of investments. We could | sal ance of £28<.718 is carried forward, which ‘ . iI 
| wh se, expect to escape our share of a depreciation | .. jact year. W1 adre 3 ; 
— widespread as to affect all the best classes of in- | }, ne that before ¢ the iaadiiians cht be ‘ i 
carat irities, and the members will see from a note | .. dest increase of divide i] } ‘ that the || 
Pes me ur balance-sheet that the valuation of our securi- | ....., sful working of . rj ed | 
|] <*> 08 December 31st last showed in the aggregate that their | \.-rants the director e that t e . 
i. on “ue was about {£60,000 Sa than the book | -reased from 3<s per share, and ‘ +} ‘ 
TD stan ufference of under 2 per cent. of the invest- | shar 
iw ., question, or under 1} per cent. of the total | SHARE N j 
ng ., -fat, of course, does not represent any falling 
Rees iaiity or intrinsic value of the investments, but onl) he is another matter me : : * ie 
and. eee = market values to accord with the changed | quir . a few word mA pee : z he : 
i olag .. _/@Y Rope, abnormal financial conditions. We are ; f w the example i a | 
-uomit to the members a report which shows many en- | nominal value f rs J. ‘ the f . 
-. . » atures, including the highest interest income for ; special resolution to be subm tted to an extra na g 
, sent the highest premium income for 60 years, the | meeting to be he at the c £ this eting We wv 
i the 1:4 Tpius income over expenditure for over 7o years, and | duced to recommer 1 th n and 1 4 ; . os ; . 
S laims for 100 years, with the exception of ome ° value of our in lividual shares because w , the preva 2 i 
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opinion to be that where this splitting of shares had taken 
place it largely increased the dealings in shares, and almost 
invariably resulted in raising the market price of the shares so 
dealt with. We therefore were of the opinion that if we could 
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pot pay more than ro per cent. 
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Sir Trevor Dawson seconded the motion. 


The Chairman, in reply to questions, said the reason they did 
Was because ther Wishe 1 


work the company on a sound financial basis. They hed hat 
associate a rise of dividend with this division of shares the two | two or three bad years, and apent very large sums. whit 
influences in combination would operate beneficially in raising | did not possess, and had to borrow. If they ine wate on 
the market value of the proprietors’ property. In conclusion, | the money they had earned it would not be need fo 
the Chairman moved the adoption of the report and accounts. the directors could not recommend mere than 10 px ane : and 
Mr Bristow Bovill (deputy.chairman) seconded the motion, | future of the company was absolutely soun i ele ee ne 
which was unanimously agreed to. The usual formal business | that when some months had passed the shareholders woul s 
was then transacted, and at an extraordinary general meeting | that the board had done the right thing. uid agree 
afterwards held a resolution was passed approving the sub- The resolution was then submitted to the meeting, and carries 
division of shares referred to by the chairman. ~ with four or five dissentients. p See SEETI 
A vote of thanks to the chairman, directors, general manager, An extraordinary meeting was afterwards held. at which ex 
and staff of the company terminated the proceedings. lutions were submitted providing for the increase of the ca: tal 
of the company to £5,940,000 by the issue of -40,000 new ordi. 





















VICKERS, LIMITED. 


The annual general meeting of the shareholders in Vickers, 
Limited, was held, on the 28th ult., at Sheffield, Mr Albert 
Vickers (the chairman) presiding. 

The Chairman, in the course of his speech, said: So much 
has already been told you in the special circular, which you 
have received with regard to the increase of the company’s 
share capital upon which you will be called to take a decision 
this afternoon, and in the report accompanying the accounts for 
the past year, which you have just taken as read, that I have 
really exceedingly little to add. I have again the pleasure of 
appearing before you in the character of a true prophet, at any 
rate, to this extent: that when congratulating you at our last 
general meeting on the improved results which the year 1911 
showed over 1910, I told you I considered that the year 1912, 
most of which then lay before us, had begun with prospects at 
least as good. I will again venture so far as to say that, con- 
ditions remaining the same, I see no reason to expect that this 
year will be less favourable than its predecessor. 


Oo 





























A CORRECTION. 


I would like to allude for one moment to the subject of our 
subsidiary and connected companies, because the reply I gave 
last year to a question put to me by one of the shareholders 
present was, owing to an odd misprint, widely circulated in 
quite an erroneous form. I was made to say that, in the unani- 
mous opinion of your beard, the value of the investments form- 
ing this item “‘legally’’ exceeded the value at which they 
stood in the balance-sheet. It gave me @ome amusement to 
guess what meaning readers of that phrase may have attached 
to the word “‘legally’’; for myself, I could not succeed in 
attaching any meaning at all. What I did say was that they 
“‘largely ’? exceeded the value stated in the balance-sheet, and 
in order that there may be no further misapprehension this 
year, we have stated that opinion in the printed report. I 
would like also to underline the fact, briefly stated in the report, 
that these companies bring much profitable business to the 
Vickers Company in addition to the satisfactory profits which 
they contribute as the results of their own direct working. This 
is, perhaps, especially true of foreign business, and the fact is 
thus incontrovertible that these investments are both directly and 
indirectly a highly valuable asset. 


THE BALANCE-SHEET. 


In turning now more particularly to the balance-sheet, you 
will, 1 am sure, pardon me if I say that, although we are to 
have a second meeting this afternoon, I do not propose to make 
two speeches, and I shall therefore at once deal with the 
principal reason for the increase of capital, which I shall 
presently submit for your sanction. An examination of the 
figures will have shown you that in the year 1o12 alone the 
assets of the company increased, in round figures, by £1,168,000, 
of which three items—namely, land, buildings, machinery; 
stocks in hand; and subsidiary companies — represented 
£1,031,000. This is a heavy pull on the resources of the com- 
pany. You will no doubt have noticed on the other side of the 
account that nearly three-quarters of the increase in assets was 
provided for by the increase in creditors, or, in other words, 
that the current resources of the company had to be amplified 
to about that extent by loans. I am positive that you will agree 
with me that this is not a position in which the Vickers Com- 
pany should remain; all the less should it do so since expendi- 
ture of this kind must be continued for some time to come in 
order not to be behindhand, but, on the contrary, ready to meet 
the increasing demands which we foresee for its main products. 
This situation is perfectly sound and satisfactory, since the 
additional expenditure means additional profit-earning capacity, 
otherwise you may be sure it would not be undertaken. There 
is, indeed, no reason to be other than pleased with the continued 
expansion provided that the company is set on an absolutely 
firm financial foundation. | 


THE RESOLUTIONS. 


It is this policy on which at both our meetings of to-day your 
directors take their stand. At the first, that at which we are 
now engaged, we submit to you a report in which our decision 
is recorded to set aside £200,000 apiece to works extension 
account and reserve account, and to carry forward the sum 
approximately requisite to pay the interim dividend at the close 


approve a measure which will place over {1,100,000 in cash at 


conclusion, the chairman moved the adoption of the report. 








reteset 





nary shares of £1 each, at 30s per share, to holders of 
five existing ordinary shares. 


par he offered to shareholders for every five shares instea 


in Stewarts and Lloyds, Limited, was held, on the 28th uilt.. 
in the Accountants’ Hall, St Vincent street, Glasgow, Mr J. G, 
Stewart (the chairman and managing director) presiding. 


convening the meeting and the report of the auditors, 


balance-sheet, said: Before we deal with the accounts I desire 
to express the regret with which we heard of the death of Sir 


of the current half-year. At the second, we shall ask you to 


our disposal, while adding a further £370,000 to reserve. In 


i? 





An amendment was proposed and seconded that two ch 


iW Snares at 


ne of 30s for every five. This amendment was lost. thirts 


only voting in its favour. 


The usual formal business terminated the proceedi 





STEWARTS AND LLOYDS, LIMITED. 


The twenty-third annual general meeting of the shareholders 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. C. Macdiarmid) having read the notice 


The Chairman, in moving the adoption of the report and 


William Arrol, who was a director of this company from its 
inception, and who was a trustee for the debentures when he 
died. I am sure that all the shareholders will share with us 
in this expression of sorrow at the demise of one to whom the 
company owed a debt of gratitude fer his long and useful 
service upon the board. 

The profit for the year under review shows an increase over 
the revenue gained in 1911, and we have decided to adviset 
the dividend upon the deferred shares for the last half-year 
should be raised to 1s 6d per share. As the amount of deferred 
shares is now double what it was in 1911, this distribution of 
dividend, of course, absorbs a correspondingly larger amount 
of the balance of our profits after charging the interim div- 
dend, which was paid in June. 


LAST YEAR’S INTERIM DIVIDEND. 


You will remember that the interim dividend which was dis- 
tributed at that time was paid for a special reason explained 
in the letter sent to the shareholders upon May 14th _ To 
refresh your memory I shall read the following extracts trom 
that letter :— 

‘“You will observe that it has been decided to pay an 1In- 
terim dividend of 6d per share (free of income-tax) on the 
existing deferred shares in respect of the half-year ending on 
June 30, 1912, in order that the existing deferred shares maj 
receive dividend to the date when the new shares begin to rank; 
and the whole issue of £425,000 deferred shares will rank 10 
all respects pari passu as from July 1, 1912.” 

‘“A form of renunciation will be annexed to the letter of 
offer of shares. Any shares not taken up and paid for on “+4 
before July 1st will be sold in the market for behoot of the 
company.” j 

Thus from June 30th the new deferred shares then issued to 
the owners of the existing deferred shares were agreed t = 
equally as from that time forward in all respects with the \ - 
shares. I may remind you that at that date the holders ot ae 
shares and the persons to whom the new shares were ” oa 
were the same individuals, and also that if any shareh ider 
did not desire to take his allotment it was open to him a 
dispose of his allotment right and obtain the market pr! ted. 
it. Some of the shareholders refused to take up their ail 
ments, and did not sell them, and in accordance with ou! letter 


; a were sold in OS 
these allotments, amounting to 2,071 shares, were : 


market and realised a profit of £2,368, which has been p's ed 
to the crédit of the ‘‘ reserve fund.”’ ¢ the 

I have dealt with this subject at some length, as some ©" a 
shareholders have been, I understand, somewhat puzzle ae 
it. It has been explained that the interim dividend dis Se 
last year was paid for a special purpose, but we did . cade 
this distribution before being satisfied that it was Justine © oe 
our estimate of the earnings. We do not intend in ure 
pay an interim dividend upon the deferred shares. 

I am not aware of any other matter pertaining to 
which are now submitted to you about which I need 1 
remarks. 


the accounts 
ike any 


EFFECTS OF THE COAL STRIKE. 
mpanies, 


. shar 7 
Those amongst you who are shareholders in otuer § \ders’ 


as probably you all are, will have heard at these share rae 
meetings many things said about the effects of We his 
strike,” and you may possibly be tired of hearing 4° rae 
coal strike as an excuse put forward for a reductic a an 
or as a reason why larger profits were not obtained, but a5 © 


no 
is 
; 
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been mentioned at nearly all companies’ 
you may desire to hear how we fared. We carri 
siness all through that period, and the wheels ne 


etine 


me 
i 


the strike we had accumulated a st- 
us to keep our works going. (Of 
do this without inconvenience 


srable difficulty in storing our pr 
ip owing to the curtailment of railw: 
it one time, we were employing in 
han we ever had employed before o 
) ds, and that of transporting 
stores to the furnaces. 
were thus able to give work t 
out of their usual employment 


part of our works had to be st 
ccasion to carry out imp: 
n,.and which the enforce: 


the opportunity of anticipatir 


PRESENT YEAR’S PROSPECTS. 


in conclusion, that the pr 
hopeful, and I move that 


112, as submitted to this 
motion, whicl 


that the following dis 
1912, be paid :—A d 


f 6 per cent. per 
str? aa * hw 2 
vidend on the pretert 


nt. per annum (u 

nd on the deferred shares 
These dividends to 

shareholders whose naz 

{47,816 198 11d be pl: 
19s 4d be carried 


ided the motion, 


FORMAL BUSINESS. 


> that Mr Robert Ballantyne 


ng, be re-elected a direct 


seconded the motion, which 


ve that Mr George Arthur 
hi i be i ed 


Stewart seconded the motion, 


Mr Harry Drumm 


at this meeting, 


> motion, which was 


chairman and directors terminated 


UNITED ALKALI COMPANY, LIMITED. 


ntv-second annual general meeting of the shareh 
d Alkali Company, Limited, was held, 
iw Association Rooms, 14 Cook street, Li\ 
k (the chairman) presiding. 
(Mr Eustace Carey) having read the 
ing, and the report of the auditors, 
said: Ladies and Gentlemen, 
nber that when we met in this r twelve 
took occasion to warn you that the outlook f 
incertain and anxious one. The coal strike was 
osecuted with vigour, and threatened to be pro- 
branch of manufacturing industry was beginning 
of it. The railway and carrying mpanies 
g their services. so that not onlv was it becoming 
lificult to obtain supplies of fuel, but as the 
n to feel the pinch of the situation they restricted 
service, and finally refused to carry either raw 
tured material. In most of our works, by dint of 
etort, stocks of fuel had been accumulated sufficient 
manufacturing on partially for several weeks, but 
's failed to carry for us the necessary raw 
to remove our goods when manufactured, it be- 


hI : = 
4€ in many cases to keep the works running. 


DIFFICULTIES OF THE YEAR. 


chemical works and re-start it 
and one to be avoided if at all 
es I have named, we were forced to s 

lally most of our works and lay idle the plant, 
llieries resumed work it was impossible to 
supplies of fuel for several weeks—every user 
- uring for supplies, the railways especially— 
dire effects of the strike were not felt so much in 
‘weeks, but towards its close. and for some weeks 

Say, months afterwards. In manufactures such 
“re some processes require the consumption of con- 
les of fuel, a great coal strike like that of 1912 


( 


Nit 


I will now 
change in ou 
further reduction 
purchased in 
years 

The next item 

I 


iount written off 


1911. the amount now 


‘ overburden at munes 
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pended upon the removal o : 
to ore won by opencast working during 1912. 
manufactured products, raw materials, stores, &c., after careful 


pared with the previous year. 


tax, . . . * 
more than in 1911, the increase being chiefly in income-tax. 


order that the shareholders may know what this class of legisla- 
tion is costing the company. 
amount to £8,843, but as the National Insurance Act only came 


six months. You may, therefore, expect future amounts for these 
two items to be not less than £12,000. 
large item, amounting to about £30,000 per annum. 
thus the large sum of about £42,000 per annum to pay, over 
which we have no control. 


The net profit, after deducting £15,000 transferred to debenture 


838 


‘g;191, and represents the difference between the amount ex- 
£319 ; { overburden and the amount debited 


The stocks of 











valuation, stand at £958,805, a decrease of £49,774, as com- 


The debts owing to the company, including outstanding con- 
signments, amount to £370,338, or £10,663 less than in 1911. 
Investments, general, and in subsidiary companies, stand at 
£ 360,382, or £14,426 less than in the previous year. 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, directors’ fees, income- 
bad debts, and general head office expenses are £2,383 


The next two items are new, and are shown separately in 
These two items taken together 
into operation in July, the amount in the account is only for 


Rates also are another 
We have 


The gross profit is £457,188, or £75,323 less than in rg1r. 


redemption account, is £221,173, or £85,796 less than in the 
previous year; to this must be added the amount of £48,032 
brought from 1911, making a total credit balance of £ 269,205. 

Of this we have transferred £50,000 to the depreciation por- 
tion of the reserve fund, which now stands at £1,150,000. All 
our works and properties have been well maintained, and all 
necessary renewals and repairs have been effected and paid for 
out of revenue. 


THE OUTLOOK. 

With regard to 1913, the position at the moment is a difficult 
one. Coal and iron command inflated prices, and, as you 
know, these commodities have an all-important bearing upon 
our operations. In truth, our particular business, as a rule, 
enjoys greater prosperity when the coal and iron industries are 
not so prosperous as they are at present. Other raw materials 
generally are high in price, and so are freights. I am afraid, 
therefore, that we must be prepared for a somewhat lean year. 
If we could raise the selling prices of our products in a corre- 
sponding degree the position would be more simple, but this at 
present is impossible. 

It is sincerely to be hoped that the present unrest and un- 
certainty in the labour market will not result in further dis- 
organisation of trade such as occurred last year; should it un- 
fortunately do so, a great injury to the industries of this 
country will assuredly follow. The past has shown how 
dependent the great industries of the country are upon each 
other, and that one industry cannot be injured without causing 
many other industries to suffer with it, the ultimate consequence 
of which, direct and indirect, may be very serious. It will be 
well, indeed, if the lessons of the past are taken to heart by 
all, and when grave industrial questions are brought up for 
consideration due time and thought be given to them by all 
concerned before important changes are made or any action 
taken. 


PROBABLE WRITING DOWN OF ORDINARY SHARE CAPITAL. 


Before I call upon Dr Muspratt to second the adoption of the 
report there is a matter to which you may probably expect me 
to refer. Some of you will perhaps have seen in a Manchester 
newspaper an intimation that the question of writing off some 
portion of our ordinary share capital was under consideration. 
I am altogether puzzled to know where that newspaper obtained 
its inspiration—it certainly was not inspired by us—but I may 
say that the subject has been recently under consideration. We 
are inclined to think that some writing down is desirable, but 
have not at the present moment been able to give the subject 
sufficient consideration to come to a final decision. We know 
and, indeed, I have a letter upon the subject from one of 
them—that some large ordinary shareholders consider that such 
a proceeding would improve the standing of the ordinary share 
capital, particularly if after reducing the nominal value of an 
ordinary share from £10 to some lower figure that lower unit be 
split into shares of £1 nominal value. 

The subject will continue to have our careful consideration, 
and when we have come to a definite conclusion we shall, of 
course, communicate the facts to you, and call you together 
in the formal way required by law. In conclusion, the Chair- 
man moved that the report and accounts and the auditors’ report 
be received and adopted, and that after transferring to the 
depreciation portion of the reserve fund £50,000, and carrying 
forward £32,975 4s sd, the following dividend be declared out 
of the profits which had accrued during the twelve months 
ended December 31st last, such dividend to be payable on the 
31st inst.—namely, on the £10 preference shares a dividend of 
78 per share, less income-tax, making, with the interim divi- 
dend paid in August last, a dividend of 7 per cent. per annum. 

Dr E. K. Muspratt (vice-chairman) seconded the motion, 
which was unanimously agreed to. The usual formal business 
was then transacted, and a vote of thanks to the chairman 
terminated the proceedings. 
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The profits for the year, after allowing for depreciation’and 
provision tor bad and doubtful debts and contingen 


A total of.. 
Deducting— 


Deducting— 





EDWARD LLOYD, LIMITED. 


The twenty-third annual general meeting of 


DIRECTORS’ REPORT. 


The report of the directors, for the year ende: 
1912, stated that :— 


amount to 


Making with the balance brought forward from the p revious year " 


Interest on 
trars' fees, 


Leaving as per balance-sheet 


** ee * 


Dividend on the preference shares for the 
year to December 31, 1912 o bin 
Interim dividend on the ordinary shares, at 
the rate of 1s per share (free of income-tax), 
paid October 1, 1912 ns ~~ ‘ie 2 
Amount carried to reserve as per Article 126 
of articles of association oa te 
Balance written off capital alteration and pre- 
ference share issue expenses .. ‘ 


There remains a balance of ix 


The directors now recommend the declara- 
tion of a final dividend for the year on the 
ordinary shares at the rate of a shilling per 
share, free of income-tax (making 10 per 
cent. for the year) sie oi - 

Carrying forward to the next account .. 


£30,000 
23,029 


The profits for the year are £4,040 198 6d less thanin rg11, owing t 
effect of the coal strike in the spring and the labour disturbances later on in the 
year, which caused heavy additional expense to the company in maintaining 
supplies of raw material and in execution of its many important contracts. The 
loss under this head prevented the company from obtaining the full benefit of 


the h 
in Edward Lloyd, Limited, was held, on the 2; 

offices, 12 Salisbury square, Fleet street, 1. 
Lloyd (the chairman and governing director 


i 
i 
| 
nsion account, directors’, auditors’, and regis i] 
ead office expenses, income-tax, and sundrie: 
; 
i 
' 
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the 


the heavy capital outlay on the important extensions made in 1911 and 1912 } 
The new paper-making machines and electrical plant are now working very 


satisfactorily and have greatly strengthened the position 


reducing the cost of production and enabling it to meet competition. 


CHAIRMAN’S SPEECH. 
The secretary (Mr Robert B. Miller) having 


convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—A reduction of £4,040 in || 
our net profits for 1912 cannot be considered unsatistf 


seeing that, in common with the majority of 


panies, our costs were seriously increased as the result of the 


coal strike in March and the cessation of work 


workers of the Thames and Medway for a period of ten weeks in 
| 


the summer. We had considerable difficulty in 


of tbe company in 


read the notice 


actory, 


C 


m 
a 


industrial 
by the transport 


"rT 
ul | 


maintaining 


supply of raw material throughout the latter period, as we were | 


compelled to divert a number of steamers to 
obtain supplies through other channels. 


at great cost to ourselves, to keep all our cus 


We managed, however, 


other ports and 


lied 
tomers supplied 


throughout the two troublous periods, but the heavy additional | 


expenses so incurred robbed us of a proper return on the great | 
capital outlay on new plant and machinery at Sittingbourne 
The two large paper-making machines 4 


19g1t and 1912. 


in 


na 
na 


power-house then installed are now giving very satisiactory Te 


sults and helping to counteract the increased c 


everything entering the mill. 


THE NORWAY WOOD PULP MILLS. 


to our requirements is being produced. 


continues to rise in all pulp-producing countries, and th 
high level of freights tends to handicap us in the cost of o 
siness are 


The other branches of the bus 


raw materials. 


very satisfactory results, and we are looking 


siderable expansion in our export trade during the 
Before moving the adoption of the report an De 
desire to acknowledge the very valuable assistance a a 
the managers, staff, and employees in every department 0F ° 

business at home and abroad, and to express my 

with the cordial relations existing between them an , 
I now beg to move : ‘‘ That the report of the directors proe™ 
together with the annexed statement of the companys ** 
as at December 31, 1912, duly audited, be received, app 


years. 


and adopted.”’ 

Mr F. N. Lloyd seconded the motion, which 
adopted ; and a further resolution was passed 
dividend of 1s per share (free of income-tax 


shares, making a total distribution of 10 per cent. 

The retiring director, Mr F. N. Lloyd, having bee 
and the auditors, Messrs Turquand, Youngs 
appointed, a vote of thanks to the chairman, directors, 


of the company terminated the proceedings. 





The wood pulp mills in Norway ran very well throughout the 
whole year, the supply of water having been very steady. 

; in scahlw 
care was exercised in manufacture, and pulp admirably 
The price of timber 
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GOLDSMITHS AND SILVYERSMITHS COMPANY, LIMITED. 
The 14th annual general meeting of the shareholders in the 
miths and Silversmiths Company, Limited, was held, 


. at the Criterion Restaurant, London, §S 


Ay 


Goldsm 
the 2rst 4 
C astanld Thomson (the deputy-chairman) presiding 

The secretary (Mr J. W. Rice), having read the noti n- 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his spec h, said: Th 


ll directors beg to recommend a dividend at the rate of 74 pe 
{ cent. for the year ended January 31, 1913. The directors als 


recommend that £5,000 be carried to the reserve fund in 
this am unt to £110,000, and there will then remain to be car 
ved forward to the new profit and loss account the sum cf 
19.270 38 Od, as against £15,945 6s 4d last year. The direc- 
rs trust that you will feel that this is a very good 

i! indeed, and indicates a continued and healthy business growth 
is little in the accounts to call for special comment or 

n; but, in a general way, I may say that the satis 
| results of the past year have been due to increased 

sales. Our organisation is such that we have been enabled t 
are for this imcrease of business with but little increase of 
working expenses. You will, no doubt, have noticed that the 


ze profit of trading is the sum of £106,944 14s od, and the 
| 





net profit £45,830 17s 2d. The corresponding figures for the 
previous year are £97,061 17s 10d and £40,198 14s 3d. With 
the usual amount carried forward to the reserve fund, the usual 
depreciation on furniture and fittings, and the usual amount 


Q. 


as a reserve against doubtful or uncollectable accor 
rust that you will feel that the showing of the increase in 


4 
Eh 


past year 1s very satisfactory. 


A POLICY OF PROGRESS. 


characterised this business. In this connection, I beg to call 


L 


attention to that statement in the report which refers to our 
acquisition of the adjoining corner premises in Regent street. 
The Crown lease of this property was purchased during the 
past year, and the premises thus enlarged were opened to the 
public on November 1sth. This enlargement of our building 
has given us an extended frontage on Regent street, with a 
mmanding position, and the prompt public response, as re 
flected in increased sales and a largely increased number of 
visitors, proves conclusively the wisdom of this move. The 
enlarged premises have been utilised for the addition of new 
} lents in gold-mounted bags, in art leather, enamels, 
xc., and these departments have been added as the result of 
wing public demand. While our business is, of cours 
rily that of pearls, jewellery, and silver ware, at the 
time companies engaged in these specialities must look 
expansion by the addition of collateral departments This 
detracts from the specialities on which the business 
ided and has always been maintained, and we present 
even larger stock of pearls, gem jewellery, and silver 
r before. But, at the same time, we are enabled 
emands of customers for kindred article: 





€ 
} 
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THE QUESTION OF STOCK. 
Th d re tors f 


for the past year have given special attention 
th iestion of stock, and while the sales have materially 
reased and the stock carried is large, it is but little in 

t of last year. This large stock, however, is very 
necessary to the successful conduct of this business. Customer 
‘re Willing, as formerly, to order articles to be made and t 
iwait their manufacture: but in a general way they deman¢ 
; stock from which selection may be at once had, and 
the fact that no customer need leave our showrooms with 
} UBGing what he or she seeks is one of the facts to which we 
| 


with pride. In this connection a general statement 


That the year has been one of growth and expansion has 
been due to the continued policy of pregress that has alway 
; 


y in relation to the public may not be amiss. We 
know, always adhered strictly to the one-price 

‘em, and have set our face against discounts or any dedu 
ver. We have always also presented to the publi 
ected with a careful view to quality and design, but 
never sacrificed substantiability of workmanship or 
we do not advocate, nor do we stock, exaggerated 





oy 
i 


little intrinsic worth and only temporary demand 


| 
with jewellery we are dealing with a distinct class 
.u tment, and in the conduct of our business we have 
een t sight of the fact that the intrinsic value of jewellery 
L mnce “3 
| 
} 


| 
| EWELLERY A DISTINCT CLASS OF INVESTMENT 
' 


ue. the first consideration, and we combine this with our 
fort to sell to the public at prices as low as is n 
j tent th «3 


ese standards of value which it is our special caré 


We work along the broad lines of endeavour to assure 
rtant sums in jewellery, and we shall continue to work 
.e. nes. The fact that not only have our sales increased, 
os ictual number of customers on our books has als 
Ts ncreased, shows the advantage ot this stable policy 
nnecessary, and even undesirable at a public meeting, 
to many of the details of our business, but I may sa} 
g that we have been very fortunate in our purchases 
| 
| 
j 


past year, both in pearls and antique silver, ind in 
we have acquired original consignments from India 
ve enabled us to offer to our customers pearls of first 
at prices lower than they can usually be obtained 
‘usion, the Chairman moved the adoption of the report 
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inency in value which customers seek in the investment | _ 


ut mainly by the 


different classes 
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sources, which are showing good results. One of the most 
satisfactory features of the company’s business is that we con- 
tinue to draw our profits from an increasing number of sources 
and from many different classes of manufacture. This in- 
creased scope and broadened area of business is of great im- 
portance, because it enables the company to maintain and in- 
crease its average aggregate output. Although there may be 
fluctuations of trade which may affect the sales in one or more 
branches or departments of the business, it is our experience, on 
the whole, that when trade is not favourable in one particular 
market, or when the demand for a particular class of manu- 
facture has fallen off, the company is, nevertheless, kept busy 
by an increased demand from other markets or a special call 
for some other of the company’s manufactures. I may say 
that, although trade conditions forthe past year were unusually 


ther markets, they were not 


favourable in our home and some <« 
so in others. 

Generally speaking, as the company continues to develop its 
trade, both from the point of view of a widened area of opera- 
tions and the development of its productive side, we can hope 
for satisfactory trading results. 


THE PROPOSED APPROPRIATION OF 


CONSOLIDATION. 


PROFITS—A POLICY OF 


I do not think there are any items in the balance-sheet to 
which I need refer specially, and I will again draw your 
attention to the proposed appropriation of the available profits. 
Your directors think that it is better to give you the proposed 
bonus in shares than to pay a larger cash dividend, as the 
earning power of the company is consolidated by the permanent 
retention of the money in the business, and it will be noticed 
that the bonus will be provided out of available profits. In 
this connection I would pcint out that the earning capacity of 
the company has been increased to a large extent by the amount 
of capital left in out of the profits in the past. There is the 
present reserve fund of £50,000, the bonus shares of three years 
ago amounting to £60,000, and the proposed new bonus shares 
ot £60,000, which gives a total sum of £170,000 retained in the 
business, all of which has been left in as working capital of 
the company out of profits earned. Independent of this sum 
is the depreciation fund of £58,000, which has also been 
created out of profits. Whilst on the question of depreciation, 
I may mention that the company’s property and plant is main- 
tained in a complete state of efficiency out of current revenue 
year by year. 

It is now proposed by your directors that this policy of conso- 


lidating and increasing the earning powers of the company be | 


again adopted, and I need hardly say that your directors believe | : 
z : “leas : ea Rr | and we work cordially and harmoniously together as one board 


that under ordinary conditions the future dividends upon the 
increased capital, as at present proposed, will compare favour- 
ably with the average of past years, for I would point out that 
the profits earned during the last four years have been more 
than sufficient to pay the dividends declared during those years, 
not only on the existing capital, but also on the additional 
capital now proposed. 


THE COMPANY'S DIVIDEND AND BONUS RECORD. 


It is satisfactory to note that, including the distribution pro- 
posed for the year at present under review, the dividends and 
bonuses on the ordinary shares give an average distribution of 
over 20 per cent. per annum for the past fourteen years. Since 
1g10, when the ordinary share capital was increased, the dis- 
tribution, including the present bonus issue, will show an 
average dividend of over 25 per cent. for the past three years. 

In order that the bonus shares may be created and distributed. 
it will be necessary to pass a formal resolution to increase the 
capital of the company, and also to make an alteration in the 
company’s articles of association. These resolutions will be 
submitted to an extraordinary general meeting (of which you 
have had notice) convened to follow the present meeting. With 
regard to the other proposed alterations to the articles of asso- 
ciation which will also be dealt with at the extraordinary 
general meeting, I should explain that several years ago, when 
one of your directors retired, the board did not consider it 
desirable to fill up the vacancy at the time, and the number of 
directors was restricted by resolution to four. In view of the 
continued expansion of the business, your directors are of 
opinion that the time has now arrived when assistance may 
with advantage be given to them. It is therefore proposed that 
the number of directors may be increased to eight, and the 
proposed alterations are framed so as to permit of this assistance 
being given to the board in such a manner as will not affect the 
position which the present managing directors have so long 
occupied, and so that their experience will continue to be the 
guiding force, as it has been in the past. 


PROSPECTS FOR CURRENT YEAR. 


With regard to the prospects for the current year, I wish t 
point out that the company can now rely on profits from new 
sources, which were available for the first time last year, and we 
may also look forward to additional profits from these sources. 
The future prospects are encouraging. 

The demand for the company’s manufactures continues to be 
good, and an increased business has been done during the first 
three months of the present year as compared with the corre- 
sponding period of last year. With important contracts already 
on hand, given normal conditions, satisfactory results for this 
year may be confidently anticipated. I now beg to move: 

That the report of the directors and accounts for the vear 
ended December 19, 1912, presented to this meeting, and as 
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| (1) for increasing the capital of the company to £310,000 | 


| proceedings. 


The Chairman, in the course of his speech, said: The dire 
tors regret that they have not a more favourable report to give | 
to their shareholders. It is well known that textile machine | 
manufacturers have not had prosperous times for some time, 
and especially during the last year. Being dependent upon the 
demand for their machinery and upon fluctuations of trade, the | 
natural consequences must follow, and in the case of this com- | 
pany such and various other causes account for the decline in | 
the profits. The reported boom in the engineering trade does | 

| not apply to the textile machinery trade. There have been | 
troubles on the railways, the coal strike, the increased cost of 


| which have been very serious items to deal with. 





| us with orders, which naturally t 
diverted into other channels, which would have involved | 
| our previous relationship, and under the conditions then exist- | 


| conditions competition had to be dealt with. Our friends pressed 
| 
' 





} came. 
| us to take that course. 


| favourable results in the future. 


| periods of prosperity alternated with periods of 


EN 
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printed and issued to the shareholders on March 11, 
and they are hereby received and adopted.” 
The resolution was duly seconded, and unanimously 


IG1 2, 


acopte 


general meeting was held, at which the resolutions were passed 


creation of 60,000 additional ordinary shares ot /1 ea 


2) for making certain alterations in the articles of assc 
A vote of thanks to the chairman and directors termi: 





FAIRBAIRN LAWSON COMBE BARBOUR, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Fairbairn Lawson Combe Barbour, Limited, was held, on th: 
2nd inst., at the Cannon street Hotel, London, Sir Arthur J 
Lawson, Bart., chairman of the company, presiding. 

The secretary (Mr E. S. Sneath) having read the notic 
vening the meeting and the report of the auditors, 


All these ex 
penses to which I have referred came as a heavy burden upon 
the company. In the early part of last year there was a sudden 
demand from a particular quarter, and under the then existing 
could not allow 


we to be 


sing 


ing it was not possible to raise prices when that sudden demand | 
The prevailing conditions, I am sorry to say, compelled 
I am pleased to say that there now exist 
conditions more favourable, which will, I hope, bring 


more 





SATISFACTORY WORKING BASIS. 


The company in all its branches is on a sound working basis, 


and with one common interest—the benefit of the shareholders. 
We have lost nothing of our clienté/e; in fact, I may say that 
‘increase in their full confidence in and 
It has been thought right, in the judg- 


there has been an 
loyalty to the company. 


| ment of the directors and their counsellors, in order to pay the 
| dividends which are proposed, to apply last year’s carry over 
| for the purpose, but it is with a fair prospect of recovering the 
| amount and adding again to it. 
| moved the adoption of the report and accounts. 


In conclusion, the Chairman 


Mr Robert Ardill seconded the motion. 
The Chairman, in reply to questions, said that in the trade in 
which they were engaged it was the common experience that 
decreasing 
profits; it was not a question merely of the conduct of the busi- 
ness, but one of supply and demand. They were liable, and had 


| 
materials, national insurance, and the increase of wages, all of } 
| 
' 
| 


always been liable, to such fluctuations. As to the contents of the 
report, if the idea was that the report should contain such 
information as he was accustomed to give at the meetings, he 
would see whether something of that kind could be done. Every 
endeavour had been made to raise prices, but it could not be 
done when there was an immediate demand. Recently, how- 
ever, they had been able to do something in that direction. With 
regard to the past year in particular, shareholders must under- 
stand that the coal strike robbed them of six weeks’ production 
or thereabout, and it always took a little time to get into swing 
again. They had now a large volume of work in hand, and, 
while some of it was not of such value as they might pe rhaps 
wish, under existing conditions there was every hope that results 
in the current year would be better. 

The resolution was unanimously adopted; and a further re- 
solution was passed approving dividends for the latter half of 
the financial year at the rate of 5 per cent. per annum on the 





preference and ordinary shares, making 5 per cent. on each 
class for the year. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman terminated the 
proceedings. 
| 
JOSEPH TRAVERS AND SONS, LIMITED. | 
The annual general meeting of the shareholders in J seph | 
Travers and Sons, Limited, was held, on the 31st ult., at the 
Cannon street Hotel, London, Mr Edward Bowron (the chatt 


man) presiding. , 

The secretary (Mr FE. R. Wilkinson) having read the notict 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The un- 
satisfactory trading report which we have to present to you 
has been brought about by somewhat exceptional circumstances. 
The inflated values of the heavy commodities in the previous 
year followed the course our late chairman outlined im ** 
speech, and have, in many cases, returned to what may be ©o?- 
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sidered about a normal level. Sugar is the heaviest article in 
which we deal, and the reduction in value is shown in the free 
on board price of first marks German granulated quoted 





= 
February, 1912, at 19s per cwt, and in January, 10913, 
at 33d per cwt—a most exceptional decline, and on 
in which holders of stocks could not avoid making 


heavy losses. This example represents fairly accurately the 


general course of the refined sugar market during the “wear 
We are glad to say, however, that, having regard to the ex 
treme difficulties that had to be _Met, we were quite satisfied 


with the way in which the department was man 
commodities, such as canned goods, dried fruits, most descri) 

tions of spices and seeds, fell very considerably. Our function 
is at all times to hold stock from which to supply our customers 
from day to day, even if we are convinced that values are 
likely to decline. In such case we cannot avoid losses, which it 
s our constant care and anxiety to minimise as much as possibl 

Under ordinary circumstances, even if they be i 
possible to so manage our dealings that sufficient profit 

can be made to pay trade expenses, but in a year such as that just 
passed through this has been quite impossible, for the reason 
that the fall in values was most marked during the strikes, 
when we could not handle our goods or obtain delivery. As a 
general rule, about 25 per cent. of our stocks are in transit, 
inward or outward, and you will readily realise the serious effect 


, 


on our business when the means of transit are suddenly st pped 


age d. 


Other 


re 
acverse, it 


LABOUR DIFFICULTIES. 

The outlook at the commencement of 1912 caused us ci 
able anxiety, and in order to avoid disappointment we carried 
forward a sum we considered large enough to meet all con 
tingencies. Our stocks, although high in value, were com- 
paratively small in weight, and not in excess of our usual 
requirements, and on the whole we were satisfied with our 
position, having regard to the doubtful time ahead. We full) 
realised that falling markets were before us, and that 1912-12 
would be an unfavourable year, and one which must of necessity 
be averaged with the one immediately preceding. We did not, 
of course, foresee that the year was to be the worst on record 
in regard to labour difficulties, which have cost us in one 
direction or another a very large sum, amounting to many 
th f pounds. The difficulties commenced with the 


ynsider- 


thousands of 
tton strike, the effect of which was felt in the early months, 
iore particularly by our Liverpool branch. This was followed 
y the coal strike, commencing on February 28th, and finishing 
on April 16th. During this time many industries closed down, 
which had a depressing influence on the value of commodities 

but what injured our trade most was the interference with the 
working of the railways. We could not control or handle ou: 
goods, and, for the first time in our experience, many of our 
travellers were unable to take their usual journeys. This state 
of things was quickly followed by the strike of lightermen (wh 

were immediately afterwards joined by the deck labourers and 
transport workers), commencing on May 6th and continuing 
until August. Hundreds of tons of our goods were in craft or 
landed at riverside wharves, and were unworkable either by 
] d or by water, and all this time the inflated markets wer: 
giving way, accentuated by the effect of the strike. All this, 
combined with the depreciation of values, has largely accounted 
he unsatisfactory result cf our year. 


ono 


DEAR MONEY. 


We have pointed out on previous occasions that several of 
ur I important departments do the largest part of their 


trade after the arrival of the new crops. The business is com 
pressed into a short period, requiring a large increase in » 


taf, and also a temporary provision of capital far exceedir 


} 
the average requirements. Stringency in money, sake 
owing to the war in the East, has made all finance much more 


expensive than usual, and, 
complain of our facilities, 


although we have no reason to 

yet dear money is a disagreeable 
npanion to strikes and falling markets. We hoped to mak 
rtial, if not complete recovery during the latter part of the 
tr, but, unfortunately, the war in the East broke out on 
14th, and unfavourably affected our season’s trade in 
mpleting a long list of disappointments. Looking at 
the history of the company since its incorporation, the records 


. > 4 
sho that the oe have been over ro per cent. on the 
capital, but taking the last four years, including the 
naer review (a bad one), they have been 11 per cent., 
proving conclusively that the business shows no decline in its 
: Before moving the adoption of the report, | 


g capacity. 


to make one remark on the, figures. You will have 

\ it the write-offs are less than last year, but we took 
rtunity in the best year the business ever had to write 
I plant and fixtures very freely, and the values on the 
‘ce-sheet are now on the most conservative basis. The usual 

+} en written off the value of premises. In conclusion, 
ne “hairman moved the adoption of the report and accounts, 
ce yment of the Saiiowtne dividends :—The preference 
: end at the rate of s per cent. for the six months ended 
Ja uary 31, 1913, and a dividend of 5 per cent. on the ordinary 


I r the year ended January 31, 1913. 

wt A. H. Stableforth (deputy-chairman) seconded the 
;_ ton, which was unanimously agreed to. The usual formal | 
es. 1s then transacted, and a vote of thanks to the chair- 
n rectors terminated the ‘proceedings. 
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MAZAWATTEE TEA COMPANY, LIMITED. 


The annnal . 

The annual gener: _ _ meeting f the shareholders of the 
Mazawattee Tea | Comps Limited, was held, on the 31st ult., 
at the Cannon ‘ 


reet He Stel. London, Mr John Lane Denshan 
the ee 


presidi I 
» ee \ } - : 

Phe secretary (Mr William T. Rest having read the notice 
convening a meeting and the report of the auditors 

The Chairman in me a's - ; : } 

ane ‘hairman, in the course cf his speech, said : Jt is pleasing 
to the directors to be able to recommend a small dividend on 
the ordir ru a Th le ¢h > Y ; : 
he ordinary capital; the nly wish it were in their power 
to recommend a larger it ] not intend to enter closely 
} ‘ 1, sth) aon + + - 
into the difficulties with which the company has had to contend 
durin ns suiaiaeer didi cowine fenen j sl 
luring the year under review from lab ur troubles and very 


igh markets ] 1a te 
high markets. I told vou when j this chair at our last general 
meeting what you had to expect. I think we are justified in 
oping th y y nr 1 
hoping that du ing the present year we shall be very much 
freer from these troubles than we 


u have been during the past 
ad : e : ; ; 
two ocr three, although I am afraid the new Insurance Act. 
: 
which is such a handicap to business. stay. With 


has come t 
regard t 1 
Perha 


markets, at the present time the outk 
best i 


during the 


ok is better 
give you of the state of 
frst six months of last year is that when 


ps the 


affairs 


we tock stock at the end cf June the results were such that we 
had not made more than half the preference dividend I tell 
vou this because it will shew u two important points—first, 
the effect that labour troubles and strikes have upon our busi 
ness, and, secondly, the great iperative power of the busi- 
ness, inasmuch as in the second six months we not only made 
up the amount we had paid to the preference shareholders, 
but also the preference dividend r that half-year, as well as 
3 per cent. ordinary dividend on the year, and £ 5,000 to reserve 
TEA POS N IN CEYLON. 

I am not g gt rophe the future, because it is im- 
possible to forecast the tea markets for more than a few months 
thead. I have only just ret ed to London myself from a 
long business tour, and } way home from our colonies, 


n the interest 


I 
I have beea visitin i 
eylon and see for myself 


that I should go to ¢ 


where 
of the company 


the effect the rubber industry is having on tea. You know well 
how important the island of Ceylon is to us. We were the 
| eer distributors of Ceylon tea in packet form to the public 
27 vears ag A very large acreage of tealand in the island 
has been interplanted with rubber trees during the past eight 


or nine years, and at the time this interplanting commenced— 


is it was well known that the two products could not be grown 
rofitably together—it was decided to let the tea go out of Culti 
ation. This does not apply te the higher districts in Ceylon 
where the finest teas are grow! I think it is right that you 


should kaow the <¢ dependent upon tea at the 


Were this the case, I 


mpany is not so 


present time as it was a few vears ago. 
am afraid that, although cur Mazawattee tea business is in a 
most satisfactory condition so far as increasing volume of trade 


fits would be so curtailed as to make them 


is concerned, our pr 
most unsatisfactory. Fortunately, all our new artments are 
t lepment. In conclusion, the Chair- 
1 the adoption of the report and accounts 
Tackson (the managing director) seconded the 
was unanimously agreed to: and the dividends 
1 red. The usual formal business was 
thanks the chairman for pre- 


dey 
howing signs of grea 
man mover 

Mr Alexander 
motion, which 
as recommende 
then tr ted, and a vote of 


siding terminated the proce¢ 


s 


nsac 


ings 





LONDON AND THAMES HAVEN OIL WHARYES, LIMITED. 


The annual general meeting of the shareholders in the London 


and Thames Haven Oil Wharves, Limited, was held, on the 
ond inst.. at The Baltic, St Mary Axe, London, Sir Owen 
Philipps, K.C.M.G. (the chairman), presiding. 

The secretary (Mr T. Clarkson J. Burgess) having read the 


nvening the meeting and the report of the auditors, 
hairman, in the course of his speech, said: I think y 
that we have a factory account to submit. The 
of the 


notice 
The C 


will all agree satis 


results, considering the difficulties suffered by the trade 
‘untrv generally in consequence of labour strikes, & are very 


a uniform improvement in 
During the year we 
/ 5,000, and since 


satisfactory. The position indicates 
111 branches of the company’s business 


reduced the temporary loans from / 15,000 to 





the end of the vear that balance of £5,000 has been paid off. 
Ad ditions to works and plant in the period under review 

unted to about £6,000, the expenditure being required to 
keep pace with normal developments. This item necessarily 


in the near future I anticipate 


fluctuates from vear to year, and ir 
additions to the 


that it will be necessary to make 
ompany’s plant Our refinery at Thames Ha ntinues to 
do useful work, and the results show that this is a valuable 
auxiliary to the company’s busi After writing off our usual 
depreciation we have a profit on the year’s trading of about 
in the previous year. 


} 
than 


substantial 


ness 


ooo more 
DISPOSAL ‘¢ PR‘ 


“Sy « + +h 
aside 7. 10,0 


have set : 2 
fund to £50,000, and we recommend ou f the avail- 


We 


reserve 


reserve, bringing up the total 
+ ? 


able balance a div idend per cent. on the ordinary shares, 

arrving forward the substantial balance f £10,832 This is 
the seventh consecutive year in which your board have been able 
to recommend dividend at the rate of 8 per cent ind even 


lor their 
will 


when investors expected to recet 


in these times, 1 , 
ssible a few years ago, I think everyone 


money than was p 
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agree that 8 per cent. is a very substantial return. (Hear, hear.) 
The company-is in a thoroughly healthy condition. _Our busi- 
ness was not helped last year by high freights and high prices, 
but we as shareholders in this company can view with equani- 
mity and even with pleasure the fact that an enormous number 
of oil steamers are now being built. We feel that the large in- 
crease in the number of oil steamers may reasonably be expected 
to be of some benefit to this company as a storage company. The 
year 1912 was in many respects a stormy and also a phenomenal 
year, but it is gratifying that the company has successfully 
emerged from all the difficulties, and as a result we have a 
record to report, this being the best year in the company's 
history. We have always endeavoured to keep on good terms 
with our workmen, and it is a testimony to the success which 
has attended our efforts, and especially the efforts of our 
managing director, Mr Adams, that at Thames Haven we were 
able to keep going without cessation during the time that so 
many businesses had to suspend their operations. The strike put 
a severe strain on our organisation, but we have the satisfaction 
of knowing that it withstood the test. There is no doubt that 
the fact that we were able to keep our works going throughout 
the strike was of immense benefit to the whole of our clients, 
particularly those who are engaged in supplying petrol to the 
motors users, who, had we been forced to close down, would have 
had very considerable difficulties to face. 




















































LIQUID FUEL SUPPLY. 


We look for a considerable development in the direction of 
liquid fuel. In order to further add to the facilities at Thames 
Haven, we are erecting a considerable amount of new tankage, 
with powerful plant to work it, and we are laying down a third 
deep-water pier, which will be commenced as soon as the plans 
are passed by the authorities. The size of ocean tankers is 
constantly, like other steamers, increasing, and vessels of 
15,000 tons carrying capacity will be engaged in. the business ; 
and although we have two deep-water picrs capable of accom- 
modating vessels of this size, we think it necessary to extend 
our berthing accommodation, so as to enable us to deal with 
three large ocean tank steamers simultaneously. Near the end 
of last year we acquired additional freehold land at Thames 
Haven, as we felt that it was desirable to make provision for 
still further developments. Then, for many years—in fact, ever 
since this company started—we have been placed in a very 
peculiar position at Thames Haven. There was no way of 
getting to our fine works there, except by river or by railroad. 
Therefore, if there was a strike of watermen on the river, and 
it was simultaneous with a strike on the railway, there was no 
conceivable way of getting to our property except by walking 
across other people’s land. A short time ago we secured addi- 
tional land, which gave us access to the road, and we are now 
placing a contract for building a road connecting our works 
with the main road, and we are putting down a really first- 
class motor road, under the advice of the engineer to the Road 
Board. Thus, if there is any further trouble in the future 
either on the river or on the railway, users of petrol in London 
will be always able to secure a constant supply by road, which 
they would not have been able to do in the past. I think this 
is a very important matter. Now, you may ask me, what are 
the future prospects of this business? As you know, I have 
been connected with it since the company was formed, fifteen 
years ago, and although we have had our ups and downs and 
our fluctuations, every year the company has been getting on 
a sounder basis, and never in its history has it been sounder 
than it is to-day. (Applause.) In conclusion, the Chairman 
moved the adoption of the report and accounts and the pay- 
ment of a dividend on the ordinary share capital of the company 
at the rate of 8 per cent. per annum, less income-tax. : 

Mr Alfred C. Adams (managing director) seconded the motion, 
which was, after a brief discussion, unanimously agreed to. 

The formal business having been transacted, an extraordinary 
general meeting was held, at which a resolution was passed 
making certain alterations in the articles of association, in 
order to comply with the requirements of the Committee of the 
London Stock Exchange. 


A vote of thanks to the chairman terminated the proceedings. 





RIO TINTO COMPANY, LIMITED. 
The fortieth annual general meeting of the shareholders in the 
Rio Tinto Company. Limited, was held, on the 4th inst., at the 
Cannon street Hotel, London, Mr Charles W. Fielding (the 
_chairman) presiding. ¥ 
The assistant secretary having read the notice convening the 
meeting and the auditors’ certificate, 2 
The Chairman, in the course of his speech, said: The past 
year has been one of the best in the company’s history, for, if 
in 1906 and 1907 the dividends were somewhat larger, it must be 
remembered that in those years the prices obtained for copper 
were abnormally high and very unhealthy. In my opinion, the 
high prices then obtainable unduly stimulated production and 
brought into the market the excessive supplies which kept copper 
at the low, and to many mines the unprofitable, level of £57; at 
which it ruled during the four following years. a 


During ror, 
however, stocks began to « 


me down—at one time, in 1912, they 
were almost too low, and the price of the metal at that time rose 
temporarily to over £80. The average market price during the 
whole of.1912 was, however, £73, and, under all the circum- 
stances of general increase of cost, and in view of the absolute 
duty of those controlling some of the largest American mines to 
make provision now for their exhaustion, I do not consider this 
an unduly high price. At the beginning of this year, the um- 
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settled state of European politics, and the conditions of business | 
in America pending the settling down of the new régime, 
tarded consumers’ purchases of copper; at that time, one 
American mining groups tried to force copper on unwilling con. | 
sumers, and brought the market to, as I think, an unnecessarily | 
low price. Given a moderate amount of peace from party | 
politicians the world over, the conditions of trade genera] 
and copper in particular—look fairly hopeful for the rest of the | 
present year. In view, however, of the drop in copper below 
year’s average price, it has been thought well to carry forward 
a larger sum than usual. 


of t} 


e 


SULPHUR ORES. 

We look forward confidently to steady demands for | 
sulphur ores for acid making, and, as these sales of sulphur 
give us a source of income independent of copper, we think you 
will agree that the company’s position is thereby strengthened 
and placed on a broader basis. While on this subject 1 would 
like to say that the board’s policy is to widen the field of th 
company’s sulphur ore sales, and to this end it has long followed 
the practice of keeping its selling price of sulphur at a moderat 
and uniform figure. The directors feel confident that this is a 
wise policy to continue, as already the extension of our markets 
is pronounced. The acid manufacturers’ interests are thus very 
well protected, and the expansion of their business secured t 


them by long time contracts at a low price for surphur, this 
justifies the enlargement of their factories and enables them t 
develop their business, and the Rio Tinto shareholders are 
directly benefited by the increasing sales of sulphur ores. [| | 
may remind you that you own also fairly large quantities of | 
strictly iron ore, in which there is no sulphur or copper. Up t 
the present we have not been handling this product in large | 
quantities, but in a year or two, as the result of improvements 
which are contemplated and which may include the introduction | 
of electric railway traction, we may be able to carry out a line 
of policy in regard to marketing this material. Trial shipments | 
have proved it to be of a good saleable quality. 


MINING OPERATIONS. 

Mining operations have been going on as usual. The ton- 
nages of ore mined from the various lodes have been somewhat 
larger in the past year than formerly. It is naturally an 
economy in mining not to be obliged to have the expense of 
shafts and lifting operations if such can be avoided, and the 
company’s lodes are extremely well situated in this respect. A 
very small proportion of the ore mined in the past has had to 
be hoisted up shafts, because comparatively short tunnels driven 
in from the valleys have enabled our engineers to bring out the 
mineral from the lodes without any great use of shafts, or wind- 
ing engines, or inclines. The lowest tunnel hitherto in use for 
the two main lodes, viz., the San Dionisio lode and the south 
lode, is not, however, at a sufficiently low level for the removal 
of the bulk of the mineral which will have to be extracted from 
these lodes after about the year 1917. The directors who have 
recently visited the mines have thoroughly gone into the mining 
questions in general, and means of moving out and transporting 
ore in particular, and have authorised the construction of a new | 
deep-level tunnel, 200 feet lower than the present lowest ap- | 
proach. With regard to the future outlook for the com- 
pany generally, I should point out that, unless copper goes 
above its present price, you will probably not receive for 
the present year quite such a large dividend as that we are able 
to recommend for 1912; but the company’s affairs are generally 
in a very satisfactory condition. 

THE STRIKE TROUBLE. 

Within the last 24 hours two labour agitators have suc: eeded 
in getting some of our men to go on strike, although as far as 
we know they have no grievance and allege none. Those of us 
who have recently been in Spain made a thorough examination 
into the wages question and the conditions of life of our miners 
and men generally, and also of the conditions in the other 
mining districts. In every department of labour our workmen 
we found better off than anywhere else. There is therefore no 
ground on which these professional agitators may justly appeal, 
and being without foundation we hope the good sense of our 
men, thousands of whom have worked for us contentedly for over 
a quarter of a century, will prevail. The strike does not at 
present give us any cause for anxiety. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr J. Macfarlan seconded the motion, which was carried 
unanimously ; and a further resolution was passed declaring 4 
half-year’s dividend of 2s 6d per share on the preference shares, 
and a final dividend of sos per share on the ordinary shares, 
making, with the interim dividend paid in November last, 
£4 10s, or go per cent. for the year 1912. The usual formal 
business was then transacted, and a vote of thanks to the chair- 
man terminated the proceedings. 





SUDAN GOLD FIELD COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders 1n the 
Sudan Gold Field Company, Limited, was held, on the 1st 
inst., at the offices, 6 Queen street place, London, Lord Vaux ot 
Harrowden (the chairman) presiding. a 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting and the report of the auditors, Ry 

The Chairman, in the course of his speech, said: On = 
occasion we have the satisfaction of placing before you a recor 
of substantial progress in almost every department oe 
operations. {n the amount of development work accomp!isue™. 
the output of quartz from the mine, the grade of the ore, the 





a iain eanivniemnereeemncenamaasindieacamessiemeeteecsianeaetnitanatasiidarneantinmattaatstaiastanaaeiaalnniiaaapisinsmeasatteintaainiietatiliataamatalamuts suum Ona 


ene enemas 





$< 






















April 5, 1913.] 


ealised value of the gold obtained, and in the financial result 
i- . . - 

a the year’s operations, as also In Our reserves of re, we see 
pa improvement, and an improvement which is to us verv 





a marked 
encouraging , . d 7 
development which has been in evidence during the past twelve 
and which has resulted in placing the company in a 


months, 
. sition generally than we have been in for some time 


better | 
past. : - : btained bv amale ; 

quartz, from which were obtaine xy amalgamation 09.802 
| ounces of bar gold, of a realised value of £ 33,114 16s 2d. From 
g-a: tons of tailings treated by cyanidation a further oS1 
f gold were recovered, of a value of £2,353 175 11d, 
the total output 10,783 ounces, of a realised value of 
i. Other receipts, amounting to 


ounces 
making 


i - 7 is id 
£35,405 148 1 Z,117 14s 6d, 


brought up the total revenue for the twelve months t 
£3,386 8s 7d. The revenue expenditure was /£ 32,875 12s 10d, 
jeaving a profit of £2,710 15s od. We deduct from that 
{2.038 18s 10d for depreciation, and we write off £530 16s 
from the mining and general expenditure account in the 
balance-sheet, and the credit balance of £141 os 11d will be 
yrought into the current year’s account. 
SUCCESSFUL INSTALLATION OF THE CYANIDE PLANT. 


lve months ago we informed you that the cyanide plant 
for the treatment of the tailings had just arrived‘on the pro- 
y, and that we hoped it might be in operation by the month 
As is not unusual in these matters, there was som 
| little difficulty in keeping up to time, but the plant commenced 
running in July, although it was not in full work until October. 
We are glad to tell you that the installation of this plant has 
been a Our superintendent has gone very closely into 
figures relating to the cyanide operations, and he tells us that 
| for the five and a-half months of actual work to March rst 
of this year 14,135 tons of sands were treated, which 
1,653 ounces of bar gold, of a value of approxi- 
mately £4,100, and that the cost of running the plant for that 
period was £1,500, showing ‘a profit of £2,600. A feature 
which is highly gratifying to us in connection with the twelve 
months’ work is the increase of 13,962 tons of ore in 
| bringing up the total to the end of December to 27 
or practi 


success. 
gave 


reserve, 
,0o0o tons, 
illy two years’ supply for our 1o-stamp battery. Of 
course, you will realise that with a 1o-stamp mill only we are 
strictly limited as to the amount of ore we can deal with per 
| month, and if we are to treat the mine fairly the quartz we 
|} extract must be what we can regard as an average grade. In 
such circumstances there is no room for any great increase in 
our profits on the present scale of operations. Provided, how- 
ever, that the mine continues to open up as satisfactorily as it 
has done during the past few months, we shall hope in the near 
future to submit to you a proposal for increasing our milling 

ty and surface equipment generally, and to provide for 
e extended policy of development underground. In con- 
ion, the Chairman moved the adoption of the report and 

ac unts. 

Mr John Taylor seconded the motion, which was, after Mr 
Robert Taylor had made his usual statement on the develop- 
ments at the mine, unanimously agreed to. 

he formal business was then transacted, and a vote of thanks 
to the chairman and directors, and to Mr Williams and his 
staff at the mine, terminated the proceedings. 












| roe Sree na sdad Nine.“ Ae" 


‘OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS .... 
CLAIMS PAID 








£2,500,000. 
.. £10,000,000. 


Accident Insurance of ali kinds. 
| Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 

Executorshipe o- ~ Trusteeshi/ps. 

ad ¢ c— 


_MOORGATE STREET, LONDON, E.C. 





FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD ¢ 1 North Joho Street, LIVERPOOL 
OFFICE: 1 28 Lombard Street. LONDON. 


INSURANCE 
COMPANY, 


LIMITED. 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,750,000. 





PERE (ineinding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
OF apes, luEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
MOTOR QeLTIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
INSU ak, RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 

°\SANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 





and an incentive to pursue the active policy of | 





SCOTTISH UNION & NATIONAL 
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We extracted last - year from the mine 14,82s tons of | 
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BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, April 2, 1913. 


ISSUE DEPARTMENT. 

£ b 
Notes issued ........ 55,584,860 Government debt.... 11,015,100 
Other securities .... 7,434,900 
asl Gold coin and bullion 35,134,860 
53,584,860 53,584,860 

BANKING DEPARTMENT, 

£ £ 
Proprietors’ capital .. 14,553,000 Government securities 13,032,727 
Resv 3,821,587 | Other securities .... 41,092,134 


Public deposits* .... 21,088,938 Notes .............. 24,559,840 
Other deposits ...... 40,373,009 Gold and silver coin 1,169,119 
Seven-day and other 
b eeeeerseeeeeee 15,286 
79 851,820 79,851,820 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Dated April 3, 1913 


Increase, Decrease, 
£ 

Circulation (exclading 7-day and other bills) .... 775,215 ..eseeee es 

Public deposits. ........esececeeeee cocccccccecoce ee sccesees 5,025,636 
Other deposits ........ eocecece cocccccccccccceses eccccese 918,226 
Government securities ....... ececececece cececece eecceece 1,533 
Other securities ........... eee eeececcosseee co seeie eve 4,941,215 
Be ivccceccecececcsectecesese enccsenececeosese ecccee 251,550 
ReSCrve ...ccecescceseee eccccecece eececcccesoce eecese ee 1,012,551 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 2, 1913 :— 


oe 
. nat > fis 
——. Cireulation —— ¢= 3 
Coin and (excluding ar ‘ osi= 

Date. 1h Abroad or Deposits Banking | Reserve.|c 3 
Bullion. | out for — Depart- 33 “4 
Export. ment. 23 2 
1915. z 2 z £ z£ £ % & 
Jan. 833,413,854 215,000 in' 28,635,420 51,601,895, 46,380,1357/23,230,404' 45 (3 
15/ 35,273,610} 72,000 in| 28,078,715 52,175,359) 44,612,554 | 25,644,895| 494, — 
22/ 35,775,872, 930,000 out) 27,664,105 53,251,993 44,786,299|26,5€1,767) 494 — 
29 36,901,865, 38.000 out) 27,777,360 '57,C68,680 48,079,352) 27,074,505 474 
Feb, 536,191,667) 198,000 in| 28,068,365 56,504,143 48,021,861/26 573,212) 47 | — 
12/ 36,991,174) 338,000 in| 27,680,810 '60,585,559 50,930,767'27,760,364 453 — 
19/37,712,383, 432,000 in| 27,788,470 61,216,199 50,992,729) 28,373,913) ~ 
26|37,713,007| 40,000 out) 27,707,990 65,215,519 54,904,017 28,455,017 432 — 
Mar. 537,480,778) 592.000 in} 28,116,590 65,126,093 55,564,743/27,814,188) 425 — 
12/37,417.499} 164,000 in’ 27,549,505 (67,299,693 57,676,928/27,917,994 ait ~ 
19}36.862,105| 464,000 in 28,484,1£0 (66,284,110 57,857,347/ 26,827,955, 404, — 
26) 56,541,315; 25,000 in 28,251,805 67,405 809 59,067,636| 26,739,510) - 
April 2 36,323,979} 573,000 in| 29,025,020 (61,461,947 54,124,861'25,728,959| 417 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


corresponding date | Apl. 1, | Apl. 6, Apl. 5, | Apl. 3,, Apl. 2, 
wich the meesent week. | 1903." | 1910 | i9i2.' | 4912 fois. 

i ion (excluding) £ £ £ £ £ 
eee bills} eeccece . 29,357,495 28,352,180. 28,375,850. 29,558,165 29,025,C20 
Public deposits ..++++++- 12,999,933 10,672,921 19,786,882 22,162,425, 21,084,938 
Other deposits ....+---+++. 44,080,888 46,863,758 42,065,559 40,502,460 40,373,009 
Government securities....| 14 509,852) 18,174,532 15,136,152. 14,281,566, 13,032,727 
Yther securities .......-.- 36,016,467 33,983,2£0 36,460,624 41,856,537 41,092,134 
Reserve of notes and coin) 25,015 531 22,764,675 27,981.607' 24,889,274 25,728,959 
Coin and bullion.........- | 36,198,026 35,246,855 37,907,457 35,997,439) 36,305,979 

rtion of reserve tc 
Piiabilisies cevccececeece 433% 394% 454% 393% ‘1% 
Bank rate of discount .... 4% 4 3% a% 5 
Marketrate,3 months’bille Sy, 4 oH 23 4 tm 4 43 
Price of Consols ..... evees| Ore tly lg 16 1495 
Price of silver per 02......| 22t¢¢d 21d 4nd 279d 26a 
Average price of wheat .. 258 2d 35 01 | 30s 34 | Ms idd Sis 3 


ange on Paris (short) 25.16}-2]} 
= Amsterdam (short) 12.29-34. 
— Hamburg (3 months); 20.66 70 


25 233-2€3 eid 25.224-25 | 26.25-274 
12.23-3 12.1g-14 12.192 12.23 2% 
20.67-71 2.6466 20.707 20.77-81 


Clearing-house return .... '238,301,300, 398,103,300 335,072,000 $79,351.900 374,808,00 ; || 


The amount of the ‘‘ other deposits ° 
securities,’’ showed in 1903 an excess of £38,034,421 ; in Igto an 
excess of 12,880,508; im IgII an excess of £ 5,604,955; and in 
1912 a deficit of £1,354,077. In 1913 there is a deficit of 


£719,125. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 


of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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Correspond’ng 
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oo. 
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Town Clearing. 


™ | “ f ooo | 1,723,436,000 
January 1 to Feb. 5 ../ 3,575,724,000 147,712,,000 
February paecvoceuel 264,186,000 27,395,000 | 291.58 
1 318,019,000 27,408,000 
255,494,000 2. 


3,655,000 
29,381,000 
26,346 000 


Coun’ ! 
Weeks Ending oo, Total. 


March 


ne cheval 26,558,000 
OO eat 16,312,000 | 
April seseeees| 47,153,000 27,655,000 


'3,883,045,000 352, 432,000 
3,830,030,000 335,132,000 4,165,162,000 
53,015,000 | + 17,300,000 (+ 70,315,000 
1:38 % = 516% |= 162 % 
1,307,062,000 | 15,961,773,C00 
1,221,420,000 | 14,613,877,000 
+ 85.642,000 | + 1,347,896,000 

“42 % =. 701% |e 9°2 


4,.235.477,000 


14,654,712,000 
13,392 457,000 





 BPROTAL Dara. 


**Fourths ” of the 
Month. 


| Date. | Date. 
| 1912. £ | 1912. £ 
Jan. 12 to Nov. 28) _ 2,162,037,000 Aug. 65,045,000 July 53,854 000 
ee: ier om oct russe | 8 
11,871,000|Oct 1429, 
I oe 
107,490,000 Dee 9, 
BD. ccccosces| 93,771,000) | 1915. 52,271,000 
50,759,000 


Ob. I3...ccees ey 
is 50158000 Mar. 81,296,000' Feb. 52,070 000 
61,538,000) Mar. 52,826 000 


80,985,000 April 

537,020,000 | 254,394,000, .. | 155,655,000 
1 | 

583,570,000 235,290,000 .. 160,133,000 

46,550,000 '+ 19,104,000, °: |— 4,478.00 

797% | :. jm 812% | 
2,362,212 000... | 678,652,000! 
218,702 COO | 33,430,000) 
145,512 000, ++ |= 4,778,000) 
ne 


“7 = fourth fell. on ‘Sunday. 


Stock Exchange Pay Days. ] Consols Pay Days 


55,782 000, 
55,778,000\ Jan. 


Nm 09090000 
aL £42520 


‘PROVINCIAL CLEARING RETURNS. 
1913. 1912. 








| ‘Tas or Dec. 

MANCHESTER— £ Fs £ | % 
Jan. 1 to Mar. 22 85,316,100! 75,118,100 +10198000 13°57 
Week ending Mar. 29.. 6, 570, 400 7, 095, 600 — 525, 200 bx ‘40 


Total to date........) 91,886,500 82, 213,700 + 9,672 800 11: 76 
LIVERPOOL— 


Jan, 1 to Mar. 22......| 58,365,700) 55,634,900 +2,730,800 4-91 
Week ending Mar. 29.., 5,917,700 4,522,200 — 404,500 9°35 


Total to date........, 62,283, 83.400 59,957, 100 +2,326,500 3:88 
BIRMINGHAM— 
Jan. 1 to Mar. 22......| | 18,684, 000 16,449,000 +2,.235,000 13-58 
Week ending Mar. 29..| “1,094.80 800 1,359,200 264,400 19-45 
Total to date......../ 
NEWOASTLE-ON- pn 


Jan. 1 to Mar. 22......| 14,225,900 12,636,800 +1,589,100 12-57 
Week ending Mar. 29..) 1, 081,000 838,100 + 242,900 _ 28°98 


Total to date........| 1 15, 306,900 13,474,900) +1, 832,000 _13:59 
BRISTOL— 
Jan. 1 to Mar. 22......, 8,392,000 8,364,000 + 
Week ending Mar. 29..' _ 552,000 741,000 — 
Total to date........| 8,344,000) 9,105,000 — 
LEICESTER— ) 
Jan. 1 to Mar. 22......! 
Week ending Mar. 29.. 
Total to date........| 
NOTTINGHAN— 
Jan. 1 to Mar. 22...... 


19, 778, 800 aw 7,808,200 +1,970,600 11-06 


28,000, 0:3 
— 189,000 25:5 


161,000 17 


3,642, 000 3,286,000 + 356,090 10:83 
257, 890 283,600 25,800 9-09 


3,899.8 B00 ~ 3,569,600 4. 33¢ 


5,569,600 + 330,200 9°25 


4,359,800 4,002,900+ 356,900 8-91 

Week ending Mar. 29..) '995, 300, 322,700 27,400, 8-49 

Total to date......... 4,655,100 | 4,325,600 + 329,500 7-61 
FOREIGN BANK RETUENS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 





Comparative Increase 
April 3, Mar.27, April 4,|__°F Dowie, 
| 4913. 1923. 4912, Last 


Week. ‘Last Year, 


£ fg 
3 'S3e 9001+ iano: 1932000 
2, + — 7,932 
15,704,000 15,704,000 15,704,000 - 
- 105,755.000 99,871,000. 86.27C.000 +6,865, x0) + 20,466,000 


. 234,024,000 ‘223, 626,300 220,427,000) + 10398000. +13 a 
Government deposits... 5,641,000 9,727,000, 4,979,000|\—4,086,000+ 662.030 
Private deposits | 24,800,000 29,301,000) 26,021,000|—4,501,000:— 1,221,000 


Ass a £ 
Coin and bullion—Gold 129, 855,000 129,409,300 129, 
_— 24,404,000 24,282,000 
Government securities . 
Discount and advances.. 
LaaBiLitr 


seieesiacein ab iauaaaapsiciraacereaiiatanaaimitanausinonseanntias tecnica 
ee 
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BANK OF ITALY. 


oem March 10,) Feb. 28, March 10,) Tiast 
, —_ _ Week, (Last Year. | 
£ 


Total cash re 50,566,000 5,616,000 : 
0 eeeeeeeeeeeees 4 + 24 - | 
Inland bills ............| 1 TT bes. eae | 
Fore 1,000 2 


eeeeceeeree:. 2,680,000) a 261 = fy | 
Advances ....... 2000: 142,000, — Sean | 


000 5, 
Government securities ... 5,985,000 5,722,000 6,578,000; + 261,000 + 261,000 | 


LIABILITIES, 
Note circulation ........ 63,679,000) 64,389 000 62,907,200 — 710,000 + 772,000 {] 
4,700,000 5,462,000 _5,009,000 '— 762.000 —_ 209 000 


Deposits shtibdande mies ; 
NATIONAL BANK OF BELGIUM. 


| Mar. 27, | meee, | ost. 


Mar 20, 
1913, | 1913. | 1912. '| Week. ‘Last Year 
Assets, | ¢£ ‘ £ 


£ 
Coin and bullion seeeses 11,461 000 li 653 00C 9,898,000 — 208,000 + ue 000 
Other securities ........ | nae 26,775,000: 25,757,000) — 249,000 + 769,000 


LIABILITIES, 
Notes in circulation .... | 38,689,000 38 443.000. 36,341,000, + 247,000! + 2,348 000 
. | 3.102.000 "3.851.000 3252.900\— 750.000 — “150.000 | 


Ourrent t accounts. . 
BANK OF SPAIN. 
Mar. 29, | Mar. 22, Mar. 30, Last 
| 1913. 1913, 1912. Week. 
AssETs, £ £ £ | £ 
Gold eeeececesesosecceces| 1 17,853 000 16,926,000 + 29.900 + 56 cn 


GENE  oen0scccecccce<o00) OP | 29,842,000 30,282,000 + 223.000 — 207,099 | 
Loans a discounts .... 30,428,000' 31,529,000 — 156.000 —1,257,000 | 


— stock | 13, 13,779,000 13,779,000, 
a obliga-. 
6,000,000 6,000,000 . 
72,298,000) 72,786,000, 70,706,000 — 
«++ 18,446,000! 18.379.900 18,303,000 + 
_ NETHERLANDS BANK. 


Mar. 29, , Mar.22, Mar. 30, ‘Last wit 
-_ | 1913. 1912. Week. Last Year. 
£ 


AssETs. & £ 
Coin and bullion—Gold 13,464 — 13,463,000 % 139,000 + 
Silver 819, 806,C00 1,089,000 + 13.000— 270,000 
Discounts and advances 11,931,000 11,837,000 12:953,000 + 94,000 — 1,022,000 | 
LIABILITIES. 
Notes in circulation .... 25,271,900 24,832,000 24,833,000 + 439.000+ 438,000 
Devosits 262.000 267,000'+ 15.000 + 10,000 | 


 SWIss NATIONAL BANK. 


LastYear, | 
£ 


ceeneer 
Clroulation.......0.+...| 


488,000 + 1,592,000 | 
Deposits and current ol 


__ 67.000 + 143.000 


£ 
1,000 + 1,325,000 


| Mar. Si, ; Mar. 22,, Mar.30,; Gast) 
| 1913, 1915. 1912. | Week. (|Last Year. 
£ 


£ 
Coin and 1 bullion—Gola 6,920,000, 6 801 000 6, = 000 + 
Silver 579,0C0, 604.000 30,000 — 
Discount s and advances: 5,256,000, 4,429,000 5, 150000. 827,000 + 106,000 


LIABILITIES, 
Notes in circulation .... Ny py - 10,647,000 10,880,000 + 964,000+ 731,000 
4.000' 1,328,000 1.513.000+ 116.000— 69,00 


7aPaRIAL BANK OF GERMANY. 


Mar. 21, Mar. 30, Last 

| 1913, 1912. Week. 
ASSETS, & | é £ & 
Coin and bullion ........ | 60,371,000) 61,836,000 57.582,.0C0 —1.515,000 + 2,789 000 
Discounts and advances. 92,136,000; 65,576,000 87,163,000 + 26560000 + 4,973,000 

LIABILITIES, 

Notes in circulation .... ‘116,237,000. 89,013,000 104,974,000 + 27224000 + 11,263,000 
Current accounts 37,199,000! 39,917, 000 35.131.000\— 2,727,000 + 1 059 C00 


Note c circulation, £16, 919,209 below the tax free maximum, against ‘£3.503.850 
below the tax free maximum last week, and £7,515,650 above the tax free 


maximum last year. 
BANK OF NORWAY. 


119,000 + 
25,000 + 


444,000 
149 000 


Last Year. 
z 


Mar.22, | Mar. 15, , Mar. 22, —_ Last ee 
= 1913 1912 Week. Last = 


£ £ 
2124000 2,163,000 2,002,000— 39,000+ 124.000 
foreign bills .......--., 1,39B000; 1,200,000 1,056,000—  9,000+ 135,000 
Fore: Government se- 


curities ......eee006+; — 503,000) — 503,000 519,000 ‘is — 16,00 
Discounts and loans ....| 3,529,000 3,562,000 3,292,000— 33,000+ 237,000 


LIABILITIES, 
Notes in circulation ....| 5,185,000 5,187,009 Tm oe — 2,000 + 449,000 
Deposits at notice 405,000 467.000 359,000 62.000 + __46,000 


_ BANK OF SWEDEN. 


~~) Mar. 29, | Mar. 22, Mat 
| 1913, 1913. 1912. 
Asserts, £ £ 


OUOE cccssesedassencennal Gn 6,721,000 4,756,000 
Balance abroa an 
4,436,000, 4,511,000 6,739,000 — 


foreign bills .......... 
Swedish and foreign 
Government securities. 870,000 870,000 921.000 51.000 
Discounts and loans ....; 8,126,000, 7,613,000 7,022,000 + éi's,0001+ 1,104,000 
LIaBILITIBS, 
Notes in circulation ...., Ul 729,000 11,303,000 12,941,000 + 426,000— 212,000 
Deposits at notice . 5.172.000 2 877,000 2. 852 xO a 295 00+ 320 00 


NEW YORK ASSOCIATED BANKS. 


r. 29, , Mar. 22,; Mar. 30, La 
wrais | 1913. 1912. Week. 
Assets 


. & | F £ £ £ 
Spec eccvccccces ees 64,294,000; 70,476,000 + £6,000 — 5,714,009 
Legal tenders .......... 15,746,000] 16,680, | 16,890,000 --1,076,000 — 144,000 

Loans and discounts .... 380,504,000 900 381,580,900 408,588,900 + 9,000 —28,084,000 


LIABILITIES, 
9,256, 000) 9,247, 0x0 9,882,000 —1,179,000— 626,000 


agg eee ecossnoragtas| 

et deposite (inc. U. 

Government deposits) . 348,536, 200 349,715 (000)378,576, 0CO + 535,000 — 30, tees 
RESERVE (Specie & Notes). ae 200) 80,97. 87,366,000 + 3,663,000 — 2,730 
Legal reserve 81,508. (000 78,614 85,760,000 + 2,894,000 — 4,252,000 


Excess of actual reserve. | 35128,000) 2,359,000 | 1,606,000 + 769,000 + 1,522,000 


AUSTRO-HUNGARIAN BANK. 


Mar. 5i,, Mar.15, Mar. su, y 


= = = 
ASSETs. \ 


£ 

Goin and bullion—Gold 60,150,000) $0,566,000. 2,683,000 — 416,000 — 2.5508 
Bilver) 10,454,000, 10,335,000 12.822. 000 + _ 121,000 — 2.368 © 

Discount advances, &c... 51,245,000 46,080,000, 43,562,000 + 5,165, 000 + 7,68 


LIABILITIES, 5 000 
Circulation « »++/101,864,000. 97,549,000; 96,078,000 + 4,315,000, + 5,78 


AssETs. 
Gold eeeeereeeeeeeeeeeeeee 
Balance abroad and 


"Last Week Last _ 
+ 925000 
75,000 — 2,303,000 


Last Year. 


—e 


ua ast . 
Week. Last ra 














April 5, 1918.1 


Es ee Lee 


Name of Railway. 


Miles Open. 


1973. 1 


ExcLisH AND WBLSE. | 


Brecon y and Merthyr .... 
Cambriet aceeereness 

eee 
a S math London .. 


Farness aay 
Great Centra 
; Baste rn 


Great © 
Great Northern . vee 


Great Northern and City 
Great Western 7 
Hull and Barnsley 


Lancashire and Yorkshire.... 


London and N.-Western 


ndon and §.-Western. ‘ 
ca Brighton and 8. Coast. . 


London Electric 


Maryport aud Carlisle .. 


Metropolitan 


Metropolitan District .... 


Midland 
North-Eastern 
North Lor don 


N. Staffordshire—Rail. on 


Canal 


Rhondda and Swansea Bay.. 
MTC «once ee eeerneeeeee 
et rnand Chat. Rail. .... 


Taff Vale 
Caledonian 


Glasgow and &.-Western.. ese 
Grent North of Scotland.. 


land 


H : 
North British ............ 


Laiss. 


e+e] 1116 


. 783 


471 
336 
492 
1,285 


Belfast and County Down.. 80 


Dublin and South-Eastern ... 
Great Northern .......... 
Great Southern and West. ... 
Midland Great Western .. 








AMERICAN 


Name. 


Alabama Gt. Southern* ; 


At 





hison, Top., & 8. Fe. 


Atlantic Coast Line 


Baltimore 


and Ohio* .. 


Chesapeake and Ohio*. 


Chicago & N. Western. . 


, Burl, & Quincy. 


a 


Ch 


VDICAZO, 


Mil., & St Paul ; 


Cuba Ra lroad* 
Delaware and Hudson 
Denver and Rio Grande 


Great Northern 


‘ 

' 

‘ 

' 

Erie Railroad ..... aon 
( 

j 

eau ; 

Illinois Central 
Interoceanic of Mex.* . 
Kansas ( y 


Lake 8} 


Lehigh Val ey 


t 


"LIS & Nashville 


Sv0) 
Miss., Ka & Texas* 
Mis Pp 
WY ( ral 
N.Y.,N.H Hart.* 


N i 

> 

i ; System 
: rs 
W 

’ 

. S Louis 

, Riy.* 

- ~ iy 

*hila. & R ‘ Lron* 

I 

Rock | 

ST Q 

z - r 1ace 

Se 4 


| Period. 


160 | 


{ 


End 


{ 


lmnth 
7mnths 
Imnth Feb. 
8 muths 
limnth 
8 mnths 
lrunth 
7 mnths 
lmnth Feb 
muths 
lmnth 
8 mnths 


Jan. 


Jan. 


1912 


1244 


1,114 
471 
3364 
4924 

1,285y 


80 
160 


561 


561 
1,1202)| 1,l20#] 14,298 


ing 


De 


WoO mow 


lmnth Jan. 3 
7 mnths 31 
linnth 31 
7 mnths 31 
lmoth 31 
6 mnths 31 
lmnth 31 
12 maths 31 
lmnth 1 
7 mnths 31 
lImnth Feb. 28 
mnths 28 
Imnth Jan. 31 
7 mnths 3i 
Imnth Feb. 2! 
8 mnths 28 
lmnth 26 
mnths 26 
Imnth Jan. 31 
7moths _ 31 
lImnth Feb. 28 


8 mnths 28 
lmnth Jan, 31 
7 mnths 31 
lmuth 31 
7 mnths 31 
lImnth Feb. 28 
8 mnths 28 
lmnth 28 
8 mnths 26 
lmnath Jan. 31 
7 mnths 31 
Imnth Feb. 22 
2mnaths 2 


limnth 
6mnnths 
lmnth 
3muths 
lmnth 
8 muths 
lmnth 
8muths 
lmnth 
2 mnths 
lmnth 
2 mnths 
l moth 
2mnths 
lmoth 
Smuthes 
lmnth 
8 mnths 
lmnth 
7 mnths 
lmnth 
7 mnths 
lmnth 


7 mnths 1 
lmnth l 
7 mnths ] 
lmath Feb. 


8 mnths 

lmnth 
mnths 

Imnth |Jan 

7 wanths 

lmnth 

6 mnths 


Jan. 
Feb. 


oo ee 


OD DO No Dd CH Ct Gt Gt Gt Cs CH Cr DO 


eo SS SS ee 





THE ECONOMIST. 


RAILWAY 


Tare 


129,000 000 

791; 8,203; 9,000 
52,000 60,882)112, 882 
133,000! 141,000)274, 060 
64,400 29,900 94,300 
44,810. 13,440 58,250 


- es 14,185 
807, 1,486 2,293 
14,278 1,674 


16 Qeo 
10, Ke 














es es 12,861 
101,000 130,000 231,000 128, 
70,027 128,131 198,158 85,747 
3,540 4,651 8,191 6,410 
5,900 12,100 18,000 8,900 
oe ee 800 660 
1,001; 1,386 2,387 738 


es 6,425 
17,149 85,723 
11,627 007 


61,200 
20,600 


68,574 
6,380 


35,700 
15,300 
3,900 
4,517 
32,100 
2,85: 730 
3,479 
13,275 10 


9 Pe 





Gross. Ine. or Dee 





448,000 + 
3,069,00 
9,047, 
79,975, 00 hig 
3,360, 314 
22,602,000 + 1,994 
8,404,000 + 1,834 
60, 852, Of + 7,361 
2,878. ( + 212 
23,821, 00 1,43 
6,092,000 774 
56,365,000 6,885, 
7,623,000 + 1,114,00 
58,337,000 +- 5,858,000 
7,283, 00( 2,095,000 
46,287,000 7,754,000 
412,000 + 118,000 


1,949,000 
2,080,000 + 
22,417,000 +- 1,059,000 
1,206,000 + 127,000 
15,360,000 + 1,062,000 
4,607,000 + 15,000 
$2,262,090 + 
4,590,000 
48,701,000 
§, 159,000 
43,964,000 
684,000 
5,836,441 
894,000 + ) 
6,405,000 + 886,v00 
4,639,000 + 6 00 
63,801,000 + 7,626,000 
3,397,000 + § ) 

25,939,030 
§,218,000 + 
35,144,000 + 2 
2,182,000 + 

15,457,000 +3 

2,509,000 + 

22,845,000 + 2,795, 

T 4 

. 








5,126,000 


37,972,000 











64,795,000 + 
2,425,000 + 
19, 305, 000 
490,000 + 
3,340,000 T 





* Net earnings before deducting taxes. 





57,900 


2,418 
4,305 
18,540 
27,164 
12,025 








| Receipts for Week Ended 


Hn 2 


~ 
Z 


Increase 


| Decrease. 


EEE FEFEEEEFEEEEE TEEPE EST | t4t4+44+4+4 


t++t+t 

















TRAFPIC RETURNS. 
BRITISH RAILWAYS. 


or 





42,700 | 87 
11,100 | 7¢ 
1,549 | 27 
1,2€9 | 16 
37,800 | 74 





Inc. or Dex 





4 
- 4 
Tr ve 
ee 
i 
4 0nd 
4 
4 
+ 
120 
l 
2/1 
¥% 
GUY 
1 tr 
] 
275 
711. 
4 ) 
, 
0 
4 
4c 
45,334 
19 
47) 
‘l, 
14 
144, 00K 








0 al 
vv T wee de 
00 + 460,0 
00 + ] r 
00 + 25,0 
0 + 34, 00% 
100 534 
i é 
“y 3 














‘ 
ou 





eek. | Passengers, &c 
Wiles 1-3 





1912 








i 
| 
4 
12 | . 
| 
4 | 24,608 ~ 
| 228,300 + 
1 0 605,200! + 
7 | 555,700 501,300) + 
11,423,000 1,256,000} + 1 
6,783 6,514) + 
143 | 546,500 461,313; + 
5 11,428,000 1,251,000) + 1 
3 | 730,700 672,506) + 
} 508,768 460,564) > 





‘ 


re oo 
one 





+ 


+1 ++ 


+ 


++ 


++++-+ 








Aggregate Receipts thie Half-year. 


Increase or 
Decrease. 


7 
i 





3 22,924 21,050’ + 1,874 
27 39,01 %,352' + 2,060 

123,105 111,429 + 11,685 
24] 155,162 147,904; + 7,258 
22 61,64 + 53,780 


Brazil Railway* 
Canadian Northern* 
Canadian Pacific* 
Grand 
Mexi 


National 


an Railway*® .. 


of Mexico* 


Trunk System* 


* Net earnings before deducting taxes, 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Name. Period 
INDIAN 
Assam Bengal wee 


Bengal & N.Westrn 9 
Bengal Nagpar 
Bombay, Bar.& C.I 
Burma 
Rast I 


i. Ludian Peninsula | 
Madras & 8. Mahr 
South Indian ] 
Southern Punjab . ‘2 
COLONIAL. 


Canadian Ne 


raotti 
Canadian Pacifi 


wether! 


Grand Trunk 

Grand Trunk 
Canada Atlantic 
Grand Trunk West 
Detroit, Grand H 
Mashonaland 

Que ber Central 27 


Rhodesia Railways 4 


Foreies 





do-Chilian 2mnths 
Antofagasta 13 weeks 
Argentine N. E 3o weeks 
Argentine Trans week 
weeks 


B. A. and Pacifi 
B. A. Central 

















Fel 
Mar 


onths Fe 


13 weeks 


B. A. Gt h 41 weeks 
B. A. Western weeks 
Central Argentine. 39 weeks 
Central Uruguay... 39 weeks 
C. Urug.( East. Ext.) 59 weeks 
‘ cW wat Ext 3 Weeks 
‘ ma Central 135 weeks 
is ‘ 26 weeks 
Cuban Central 39 weeks 
Kuyptiar Delta lo weeks 
En 3 weeks 
‘ ; 

Le 

L 





i 


Nitrate (2 weeks 
North-West Urug 


(ottoman 


Paraguay Central 


15 weeks 
5 weeks 
3 weeks 


mnths 
weeks 
mnths 


Peruvian Corp muths 
Salvador 39 weeks 
San Paulo 12 weeks 
Taltal mnths 


United of Havana 3 
West. of Havana ¢ 
Zatra and Huelva. i 


weeks 


3a weeks 


math: 


Mar 


3 weeks LAI 
38 weeks 


Feb 
Mar 


Jan 




















aD 
. 
eine 











Aggregate Total this 
“fiait-year. 


Goods, &e. 


er 
view 


Increase or “ 
T - e 
913 Ia10 Vecrease 19153. 1912 


J Acid. 


Increase or 
Decrease 


ame rete * ce ew enema 
FO, MTT a th 
Ponta AR pnt ROE” Ae he BAI . 















it OE AR 


205,221 


o oo Q 
= 
NGau&s 


Seracncatetikee uarth Retaonrterterea inne 


oak 


> 
+. 
& 


Src cna nate etait tpn re ma 


Nea Satin har hme Bis Re 
ee yo Satep re = 
woe anand 


Seine 


igen ar ROR As 


onal 
aan 
ie 


REL! > acai 


— 


HL AEEAE+ IEEE I 44+ 


ee eee ae 

















+ 6,422 : 36 , 
+ 599,000 : e : 
+ 559,635 ba &. 
+ L ee 
; = 

+ 3, ; f en ; 
+ ris 
+ 22 |; 3 2 

> ~ 46, } 4 

~ + 5, 23 

“$ a 

+1 + 159,300 ; ee 

y 4 + 47,300 if ae 

+ + 8,539 1g 

- + 15,322 1 ea 

+1 + 151,000 ! 4 

> t a 

+ i a 

+ + 2 cy 

Tr + 15,21 4 

be 1 2 i 


5 an 
Ss otis Mh b! 


. he iat ahldieasingigie sate an ag Penta 
heen laine nes condatnaiane eae NENA NN sre 
ee Pe eT 
coheed Plein ats + 
on . 4,4 ° 4 “re 








> 
£4,0 
£3, 
3 £103,4 i 
S £251, HOt a 
2 2 os 
“ A 4 





RECEIPTS. 


Receipts for 
Mile- Week 


sigh it tent 
ee enfin te 
A Seine 


















l > oF ft 
R- ‘4 
& 11.94 | 
‘ , ! 
ot 1 rie i ; 
3 : i ; 
2 : 4 
- oe +. i 43 
2 : ; 
: i ae | 
1 i 7 & a 
? - - i} i x ae 
i ; ; 4 
£ £ # hs 
- 36 $636,530 : it if 3 
6 &3, 557 Of ’ 0'+ § | z, 2 
- rr ana an e i ; 
269,94 + 3 42,777'+ 2B | te 7. 
18,167 215,162} i} bE 
12,764 + 42 112,187} + 1} i 
39,445 + 2,44 352, 489'+- | | 4 
11,982 + 109,065} +- a 
66,923 + 12,63 254,585) + i : 
7 $20,760 + $4,028] sesa2zzj+ §1 1 3 
3 79,469— 1,51 358,7171+ i & ae 
‘ bere get 
o% oe ; a 
é = ; i) es 
3 (ae 
= os . , oe 
26 140 i =e 
29+ 114 + 3. Fe 
+ ; q. 
+ 4395 + 2 i : = L: 
+ 122 ss 5 4 re 
+ 158 rT «< } : ; :-. 
9 4 ~ | : , y 
oa > ; : 7 
oa + 281 ii 4 4 a 7 
w+ 4 za ot a a 
2+ ii > a = & 2 
Ye. 6 42 } it ; a i 
10+ 12 22 1} + @ i 
2+ 42 
2+ 70 : 
23+ 4 4 
31 i} 
> as : 
31 : i} 
2+ 135 é 2 | 
— | 
23) + : $741 me 
2 < < IA 4, 156 
2 2 - 143. 
29 7 ,396| + 429 | 
31 < 14,929} + 145 |} 
catia ty 


ee hails bake aetna atone 
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ae 
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si 


Se ns ae ee ee eas ? 
oo — " — ong 


room oe 
oe eee 
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BANK OF RUSSIA. 





Mar.16/29, Mar. 8/21, Mar. 16/23, Last nash Yous, 


' — 1$13, = — 
Assets £ 


£ 
Gold ian hiidaemaa 135,702,000 134 8 00 127 233.00 + $55,000) + 8419000 
1oe abr "22,442,000, 22,854,000 21.076,200— 412000 + 1,366,000 
Securi TAs 000 50 377-300 44997200 * assoc 6.o1an08 
ties and short joans 43,639.000 - + 6, 
Otberloans and advances 42.739.000 43,515,000 36,574,000 — 776,020/+ 6,165,000 
— belonging to 


nook veccaeeeees 20.769.90C, 10,746,000, 11,560,000 + 23,mO'— 791.000 
Miscellas: cmrsbannee 2.327.000, 2283,000 2,416,000 + 38,000 — 89,000 
lances due b i 
Balances ase by 1,494,000, 1,937,000 1,794,000— 4435 on ja 300,000 
(272,597 000) 274,003 00 251,522,000 — 1,406,300 +21 075 000 
LiaBILITIES. oe ee 
Notes in circulation .... 147,458 455 0C 200,148,700 030 131,936 300 —1,245,9 295,200 + 15,519,000 
Capital of the bank...... 6,500.00, 5,500,000 5,500,000 on 
Deposits and current 
BCCOUNES .....+00e0000+, 58,256,000 —_ oa eet 1 057,000 
Treasury account ....... £6 206,000, 55,€09,000 52,653,200 + 597,000/+ 3,553,000 
Miscellaneous ........... 5,120,000) 4,670,000 4,234,000 + 5.0,000\+ 946,000 
Balances due to branches { | 
and treasuries ........  -- 4 he a et 


272,597,006. 274: 005. 900 251 522. 000|— 1 406,000! 2.075.900 


In the above tables the Reichsmark is converted at ls; the Austr. crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 | per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Dass | 


Fridy Get, Mon. Tues. Wed. Ther, | Fridy 
% % % % % % | % 
GRO cunicgonsecccbecnvoese!® 5 5 5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafte........5 43 244 8 48 3 i 4444 4 
3 months’ do....... beet eos ae 4% $548 § 42 43 4a 
ge | oabeelee oh g¢ 42 4s a fa44 fh 44 
SR cicticacksusunncs 4 4s 4k ORR 
Loans :—Day to day .........+.- 4a 3344 44 424 24 £4 4 
CE eae 42 4 4 $4344 34 3 
Fortnight (at last Settlement) .. 3 6 5 5 54 
it allowances:—Banks .... - ae 
scount houses at call ........ 3e 3A 4 | 
NEE Gdirdwanaccees +4000 os 33 4 13 3 32 














| 2 S Bank Bills. Trade Bills.* 
[peer erio in neiipesiaeactseiaiysitiepdiciniagitat 
| Ls ‘3 Months.'4 Months. Pn 32 Months. 4 Months. 6 Months, 
ie! % | % | * | * | ® 
J 7 : 4 R 4 4 3 53 53 5% 
an. | 
24..42 4 af f° 15 5 5 
> 3h. it ‘ 4% 5+ | 5k 
Feb. 7. [435 | 4 5¢ 5 
14..| 4 ot aiss a 4 
21..'5 ? 4 ef 5¢ 
28..\4 4s 53 53 
Mar. 7../4 4 /5 5 44 
14.42 5 4 ‘St ag SRA 5S 
19../4 i 4 # | 5k 5t 
28.14 5t 5} 5$ 
April 3 4 3 a 4 5} 54 53 











* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate js usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
Ratos | Rates | 
Latest. Latest’ 
| of Ex- Usance of Ex- |Usance. 
Dates. change Dates.| change. | 
Paris ...... Apri. 4 25°25 | Cheques Lisbon ......,Apri.3 46id Atsight 
cose 3. 25°39 ” Mad ccocoei = % BIO | n 
— 3 12134, Short. [Italy .......,|— 3 25°80) ) 
Berlin ......, — 4 2048 ” [Rio Janeiro... — 3 163d 90dysat 
ree — 3 20444 8 days Valparaiso ..— 3 104d S0dyset 
Christiania.. — 3 18°27 Short. Buenos Ayres — 3 48nd 90 dyset 
ort ..i — 4 e Montevideo... Mar.15 524d 90dysst 
Vienna ....) — 4 24214 \Caloutta .... Apri. 4 l/ jteleg’ph 
8t. Peters — 3 93°724 3 months Bombay .... — 4 1/+ ‘transfer 
New York .. — 3 432 G60days Hong Kong...— 4 L/llfe) ow 
Basle ...... — 3 2314 Short. Shanghai... — 4 2/78 ” 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows :— 


Open | Open 
Bank Rate— Market. | -Bank Rate. Market. 
Changed. % Changed % % 
Paris ........ Oct. 51,°12..4 .. 4 | Genoa ...... Oct. 31,73..6 .. 5 
en sadecs Nov.14,°12..6 .. 4% | Geneva...... Nov.27,12..5 .. #4 
Hamburg .... Nov.14,'12..6 .. 4% | Zurich ...... Nov.27,12..5 .. 4} 
Frankfort .. Nov.14,°12..6 .. 4% St Petersbrg.. Oct. 28,12.. 54 .. nom. 
Amsterdam .. Oct. 2,11. . «= F Madrid ...... Sep. 24,'03.. 44... 4 
Brussels .... Oct. 16,°12..5 .. 48 Lisbon ...... Jan. 9,°08..6 .. af 
Vienna ...... Nov. 35,°12..6 .. 6 | Stockholm .. Nov.14."12.. 54 .. 5h 
Rome........ Oct. 33,°12..6 .. 5 | Christiania .. Mar.23,,12.. 54... 64 
EA Oct. 31,°12.. 6 .. 5 Copenhagen... Nov.15,'12.. 54 .. 54 
At other centres the latest recorded quotations are :— 
% Calcutta, Bank min % 
New York (call money) ........ 4 Bombay, Bank min. ....... eccce «OT 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from th 
last week have been as follows:— — 





since 


ARRIVALS. £ | WITHDRAWALS. £ 
ek  Mebitetescwes 9,000 | Nil 
»  Egypt........ 102,000 | 
Mon., Bars........-- 66,000) 
an. se cick decane) 
Wed., Bars.......... 169,000 | 
»  Egypt........ 125,000) 
# Ecuador ...... 30,000 | 
Thurs., Bars.......... 262,000 | 
ae ee | UCU 
* Ecuador ...... 23,000 | Net influx........ 918,000 
918,000 | 918,000 
SILVER. 


Messrs Samuel Montagu and Co. write on April 3rd 
respecting the silver market :—“ Although prices have ruled 
higher, the market has been in a somewhat uneasy condition, 
The tendency towards a steadier market noticeable last week 
was temporarily marred by fresh bear sales from China, 
followed by similar orders from Bombay. Powerful s pecula. 
tive influences are at work which frequently involve sales on 
this side, and news ofa far from exhilarating character as to 
the hold which the Chioese Government possesses on the 
financial resources of the country, counteracted to a lar; ge 
extent two favourable factors, namely the clearer out- 
look in regard to a Balkan settlement, and the easier 
tone of money, partially owing to the same cause. 
Prices rose daily until 263d for cash and 27;d for two 
months’ delivery were reached on the 2gth ultimo, but next 
day a fall of ;4d ensued in the cash and of jd in the forward 
price, and a “further fall of 4d yesterday. To-day, in the 
absence of sellers, strong buying orders to cover raised prices 
$d. During the month ot March the silver market was 
decidedly off colour. The chief feature was the opening of 
large bear accounts, which, of course, will, at a later date, 
require to be met by purchases. We append statistics :— 
a price, 276d cash, 273d two months, lowest price, 

isd cash, 263;d two months, average price, 26.669d cash, 
= gIg two months, There was a premium on forward 
delivery throughout the month, on three days of +d, eight 
days of }d, on seven days of ;°;d, and on six days of ad. - 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

— Two Months. 


d 
Mar. 29. ccccccccocccccesecscese 263% eeee a7« 
nv Svcsckdinsnssateceteeests 264 eevee 2632 
April Recccedaseewsteeseseeoses 264 eeee 263 
* e eeereeeeeeeeeeeeeeeeeee 2633. eee 26% 
” Wicésscassecdehassewecee 264 eeee 27 
” Ws cccueunieessecensesssces 2 is eeee 2635 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tle applications 
amounted to Rs.78,000,000 at 38 3 31-32d to 18s 4 1-32d, 
The following statement gives the result of the sales from 
the beginning of the current financial] year :— 





Rs., £ 
April 1,1911, to March 31, 1912 ....... eee 403,909,748 .... 27,058,550 
April 1 1912, to March 31,1913 ....... e-» 384,749,178 25,743,710 
AuotMeuts since last week ;— 
Ra. 
Tuesday §5,502 in bills on Madras ...........+-4+- At Is 4d. 
” .--- 600,000 in transfers on Bombay .........- At ls 444. 
Wednesday -«- 15,000 1m bilis on Uaiouwa.......6.--+005- ) At Is 4a. 
s .«++ _ 106,000 in bills on Madras ...........+++++ } About 48 % 
os ++.+ 2,090,000 in transfers on Calcutta .......... At Is 444. 
e ..++ 1,523,000 in transfers on Bombay .........- About 48 %- 
* .-.- 1.266000 in transfers on Madras...... ....- 
Friday .... 1,0€0,0(0 in transfers on Bombay .........- ) 
ts .... 300,000 in transters on Calcutta At ls 4f4. 


. 300,000 in transfers on Madras 
‘The amount to be offered next week will be Ks.6,000,000. 


EXCHANGES. 
_ LONDON COURSE OF EXCHANGE. ‘i 


| | 


Price Negotiated on ‘Change. _ 








' 
| 
On Usance. 
| | Thurs., April 3. Tues. April lL. 
' pom SE ent en he . a x i 
| Baris .ccccccccccccccccccccccces| Cheques | 25 25 25 27% 2 2 2 at 
| Ditto ssssssrseeseeseesseeeees|3 MODIDS 2 51¢ 25 S6¢ 25 Sli 3 oe 
Marseilles ......seseceeeseeees| 25 14 25 S56, 25 Sin 7 oO 
| Amsterdam webes ceonccesoeorses Cheques le 2213 35) 12% 2 55 
BO tcc ccccccccccccce. (5 Momehe| 12 5g 12 55 12 oh Oe 
.. = éecvddeendlatinel » (2 7 2 78  w Ti 20 8] 
| SN ds cats temavooeneeesl me 140 74 20 78 | 20 7 20 81 
| Brankfort .......... idgimiintant «| 74 «620 780 = 4 58 
| Vienna ane Seante cadblitisainie’ » inns. ian 95 78) 
| Antwerp........... Subiedosunesicl * 25 Tig 25 T6$ 25 70! 243 
1 DOGEE e's caccceceecsenes | oe Se 244 a‘ 243 
| Moscow ........... socevdsvecses} REM fer 248 ae. 96 IT 
|} Genoa, Naples, &0. ...cccccoes-! " | 26 12h 26 17% %G 12 434% 
Madrid, Barcelona, &c, usveecest " 43 4 45¢n 45 2 
cssvaniesncadiayeciienl. . an 45s On at 
Switzerland 25 62; 25 674 25 © 
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AUSTRALIA, 

London on Australia. Australia on London. 

| Buying. Selling., Buying. Selling. 

Cable.....-+2- 1003 es Cable........ 100 

On Demand... Par. - On Demand... 1004 
$ 


30 djs .sccoe oe 30 d/s ....e 99; 
zl oo ae seeees ee | 984 GER G sécéec 994 


] GOLD POINTS. 


| The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. | Marks. German. Dollars. American, 
B= p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
| 5— Par 20.43—Par 4.867— Par 
| S—! p. mille agst us 20.33—5 p. mille agstus | 4,.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
' French “‘cheaue” exchange.... 25f25i0, or 1,', per mille for us, 


\ German short exchange ...... 230m 48pf, or 2? per mille for us, 
New York ‘‘cable transfers’’ .. $4.87.77}, or 2} per mille for us. 


NOTICES. 


Mercantile Bank of India.—Mr James Campbell, chief 
| manager, retires from that post, but retains his seat on the 
| board of directors. Mr Percy Mould has been appointed 
| chief manager, Mr James Steuart has been appointed London 
| manager, all appointments to date from March 31st. 
| Standard Bank of South Africa.—The branch hitherto 
|| known as Kimberley Reefs, Rhodesia, will in future be styled 
|“Bindura.” A branch has been opened at Winburg, Orange 
| Free State ; and a daily agency has been opened at Newtown 
(Johannesburg). 





THE STOCK MARKETS. 
1 STOCK EXCHANGE SETTLING DAYS. 


TICKET, ACCOUNT. 
April 10 and 24. April 11 and 25. 


Consols, May 2. 

Markets have been waiting for some definite signs of a real 
change for the better in the foreign political situation or in 
the state of the Money market. At present operators are 
only very hopeful regarding the outcome of events in the 
| Next week or so, and their hopes have so often been disap- 
| Pointed that the disposition is, at any rate, to wait for the 
| new account and the chance of a reduction in the Bank rate. 
On the other hand, there have been one or two circumstances 


| this week which have not been at all in favour of market 
firmness. The prominence given to the prospect of a Budget 
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SouTH AFRICA. | ne Pricgs. 
-ast Move- 
London asia 9, ate | Sight ae a ea aie Friday Sat. Mon. Tues.' Wed. | Thor. Friday ment. 
Sight eeeeeeeeeeee 1 | 30 days eee * | Cons, 24%. red. 1923 743 4 744 4 744 4 ma 1m ima tami; 
'| 30 dayS ceceeeceeses » oo» | YS sosesccesece »” Do a’c May2....' 74§ 4) 743 3 74 3, 748 §| 748 8 738 8 748 B+ 2 
| 60 a eeeeseseeeee if ”» | 90 ” eeeeresesese ” ” ouae,5 ‘he 74 «#64 «74 ; 74 5 of | 74 4 74 74 3 7 
eoeeee ’ | eeeeeeeseses Zchq. Bds. J 1,99 + 99% § 998 3 i 
90 yy secccece ton | mR "| Local Loans 3% Stk 85% $ 853 3 ss ; 85 i gee ‘ ae +a ¢ 
130 yy eeeeeseeeees ”» Trans. Gov. 3% Stk 90 1919901 991 849}s 884 » 89 90x + f 
i Bank Stock ........ 235 40 235 40 234 9 235 8 (233 231 731 6 |—4 
India 34 % red. 1931 893903 892903 8 89290} 89990} 85390} 897903 


90} 
Do 3% red. 1948.. 753 6] 759 €! 753 €2 75 753 6} 753 64 753 63 
Met.Water Bd.3%P 767 767 76 7 6 . wr re 7 Ls or 
PortofLondon4%B 91 3 91 3 9t 3 91 3/92 4192 4.92 414+ 1 


Foreign and Colonial Railways.—Canadian Pacifics 
were a firm market on Monday, and on Tuesday were very 
buoyant. Opening at 240} the shares leaped up to 2444, but 
eased off slightly before the close. The rise was said to be 
| due to heavy coverings by Berlin. The reaction during the 
| next two days took the price back to 242, but on Friday 
| there was another spurt, attributed by market rumours to a 
| resumption of bull operations by the Berlin pool. Trunks were 

steady in the early part of the week, and hardened on Thurs- 
| day on good traffic returns. There has been much activity 





| in Mexican rails, the shares spurting suddenly on Monday, 
| falling off again in mid-week, and rallying again on Thursday 
afternoon. Brazil rails were weak on Wednesd ay, but 
| Argentine descriptions have on the whole remained firm: 
| Mexico North-Western put on 4 on Thursday, 
The following are the latest closing prices, &c., of scme of 
the leading stocks :— “ Making-ap” 
—Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Mar.ll. Mar 26. 
Argentine 5%, 1886-7 ....... coe IS «es 103 ee co cc OR .. 
Brazilian 4% Bonds, 1889 ...... 85% ne 83n «eo — fe S53 ~~ oat 
Bulgarian 6%, 1892 ........00 - 102 eo WwW e< ce co SOB ce WS 
Chilian %, | eee eeeee 93 * 9lx oo + * 914 . 1 
Chinese Gold, 1896,5% ........ 101 -- I0lx «+ 1g... 100 .. 10 
Colomb'n Con, Ext. 3% Bds.’96 48] .. 49 - + eo 49h .. 48% 
Costa Rica 4 % to 5 %, 19]l.. 61 ee 614 ot co Ghee GF 
Egyptian 4% Unified Debt .... 100 .. 1004 - oe 100 .. 100 
DUNE sbsstnubbosebsuocse . = a es <~ a oe 
German Imperial 3%, 1891 .... 76 ~ 7 a 4.2 15h o- TS 
Greek Monopoly 4% .....s.0- ° 55 oe 55 ea co co Hb ce B42 
Hungarian 4% Gold Rentes.... 86 ee 85 oe ee Te 
Italian 34% Rentes ....... eccce (COlUC st (i<i‘éa Cle co. ec. Se eo. .e 
papenees A Sterling ....... «co ©@ co GR «a fee Bae oe 
© 44% Sterling .......... ee 93 ee 9. eo t+ tee 1a. Be 
Do 4%, 1910 ....cccce eccccce 83 ee 82 com Bee B op 83% 
Mexican Conv., eae . 97 * 96x o- + ee WT . WT 
Peruvian Corp., Pref......s.0.. 53k of 528 wo — ; ee 505 .. 513 
Portuguese (NeW).....cseseees . & co Se wa oo co C3 ce GSR 
Russian, Ser. I1.,4% ...... cece SIS ce Odx 16 + §£.2 We. BI 
Do 6%, 1906 .ccccccccccccce « WAR ac 100; .. co co ME ao 106 
Spanish 4% Sealed ....... cooce «6=C le CBee oe se 904 
Turkish 4% Unified ........+6 e 86 ee 85 ee oo ce STA oe © 
Uruguay en NEE: ncccsccae e | aa 728 ce & Gee Wee 3 
Venezuela3% Dip Debt...... 58  o 58 oe ‘ - 5B... 7 


British Railways.—The strength exhibited last week by 
Home Rails was again in evidence at the opening of 
the present week, but, unfortunately, it did not last very 
long. On Monday the Southern passenger stocks were 
active, especially the South-Western issues, while the heavy 
issues hardened. On Tuesday a relapse set in during the 
afternoon, and continued on Wednesday and Thursday. The 

recent support seemed to have worn itself out. Part of the 
| rise was undoubtedly due to bear coverings, and the cessation 
| of purchases jor this purpose leit the market weak and sensi- 
tive. Traffic returns, comparing with the coal strike period, 
again show huge increases, among which the Midland figures 


| deficit has not been good for Consols, and the death of | are once again the most prominent, but owing to the Easter 


Mr Morgan, had it occurred at a time when markets were 
active, night have precipitated a slump. As it was, how- 
ever, Wall Street was quite prepared for the news, and prices 
a8 a whole are better on the week. The Foreign bond 


| market is still waiting for peace, but the stocks of some of 


|| the non-combatants are attracting investors by reason of 


hess in them is small. Rubbers weakened with the fall in 
| the price of the raw material to 3s 6d, but the absence of 
avy public selling keeps share prices from falling away. 


_ British Government Securities.—On the whole the 
Consol market has stood the depressing influence of the past 
week very well indeed. The final revenue returns for the 
fiscal year are not encouraging for the forthcoming Budget, 
but the hope of cheaper money very shortly is the factor on 
which the market builds most. Discount rates declined as 
Soon as the end of March requirements had been satisfied, 
and money was in good supply. Market rates are now well 
below Bank rate, and superficially a reduction to 44 per cent. 
appears justified. But the international situation is of 
Supreme importance just now in the future of money rates, 
aan Bank directors are not likely to make the reduction 
bs becomes clear that the continental centres are well 
re 7 0 supplied with gold to be able to meet their own 
Fanements. The disbursement of the dividends on the 
diene aaa t help the market somewhat, and there are some 
edged 7" investors are not now altogether neglecting the gilt- 
dick Cae attractions. India stocks have moved up 

eats ut Bank stock, strangely enough, has been very 

the ee ‘t was rumoured on Friday that only 10 per cent of 
Sew South African issue has been taken by the public. 


| their cheapness. Industrials keep fairly firm, though busi- | 








| 











i 


| holidays, the increases are generally rather below the 
| decreases shown last year, so they have not helped the 


| market. Underground issues were quietly firm early in the 


week, but fell away on Thursday. 
Subjoined ar- the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“Making-ap" 


-—Closing Prices Rise Prices. 
Last week. To-day. or Fail, Mar 11. Mar.26. 
Caledonian .......sscse00. eccee TER ce TSR ce (ce te 744 oa 744 
Central London Deferred ..... ° 79 ee 79 co +s ce 19 oe 19 
Great Central Preferred ...... 37 ee 26h co — 1 oe 3S oo 36 
Great Eastern ........-+++ nené o 59h ae ; co STB. £8 
Great Northern Deterred ...... 53 ee §24 «= oo eae 
Great Western ......--++++ oe On ee «=TU5R 1p — oe 4B. 1G 
Lancashire and Yorkshire...... 89 ee 89 ee « eco Bo SS 
London, Brighton, &c., “A"’.... 89 ee oo — dee 87h .. 88 
London, Chatbam, Ordinary.... 22 ° Zig os — Bee 2l .. 21% 
Do Arb. Pref. -se00 sonaade ° = ee = eo 6 te) ce Bee 
London Electric Pret........++ e 6 ee ot.) adi. See Bee 
London and North-Western . 1314 .. WOh .«. L we 395 «- 35) 
London and South-Western,Ord 11 dio ae oo + 3 co kB ce 34 
Metropolitan Consolidated .... 552 «.. Sid +. — 2 «+ Sl oe 51% 
Metropolitan District ..... cccce GE aos Oe er re 
Midland Deferred ........++ . 7 ee 73k §.. 71g... 73 
North British Ordinary ....... ° 2 ee : o . oo 599 oe 582 
North-Eastern—Consols ...... 2214 «. 120 — %., 118 .. 120 
South-Eastern ‘A" .....+-+ e 653 .. io 3 a “a ws 
Underground Electric Inc. Bds. 95 ee 925 w— Bee 923 .. S92} 
Do Ordinary, £10..........++ 4 ne SS. cc: : Bee 9 ic 48 


American Railways.—The knowledge that Mr Pierpont 


Morgan was in a critical condition kept the market dull at the | 


opening, but the market was so well prepared for the worst 


news that the announcement of his death had no marked i 
effect on prices. To Mr Morgan’s life and his vast financial | 


interests we devote a leading article in this issue. On 


Tuesday the tone was good, except for Chesapeake and | 
Ohio, which suffered from fears as to the dividend. Union | 
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Pacifics and Steels were in demand. Rumours of a fresh and 
favourable solution of the Union Pacific merger difficulty 
assisted the upward movement on Wednesday, gains of } to 
1 being frequent throughout the list. Some irregularity 
marked the movements of prices on Thursday, but the 
fluctuations were not wide. Union Pacifics were marked up 
4 in the morning, but closed } down on the day, and Southern 
Pacifics lost 3, while Chesapeakes and Illinois Centrals 
(whose systems touch the flood area) lost 1 point each. On 
Friday the Union-Southern Pacific rumours were revived, and 
these stocks led in a fairly general advance. 


The following shows the net movement on the week in 
some of the principal issues :— 
" Making-up” 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fali. Mar. 11. Mar. 26. 
Amalgamated Copper .....+++- us ee 78% 


Baltimore and Ohio....... eccce 
Chesapeake and Obio....... ese 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref. ...... 
Erie Railroad Com. Stock 
ee ete ae eee 
Do Bad Pret, 26. ccccsceccscce 
Great Northern Pref. ........ 
Illinois Central Shares ....... ° ° oe 
Louisville and Nashville ...... ; ae 
Missouri, Kansas, and Texas .. 26 
New York Central .......cse. ° 
New York, Ontario, and Western 
Nortolk and Western Common oe 
BO Os caceecccsccecscescs ° 8 8 wt 
Northern Pacific 
Pennsy!vauia R.R, $50 Shares 
Readin 


+++ +)+4+4+ 


Southern Ordinary .......... 
Do Non-cum. Pref,......+6 ° 
Southern Pacific 
Union Pacific Shares ..... eee 
U.S. Steel Corporation 
Do Preferred 


FHHHH+HHtte FH ttttt. 


ee 3 ee 


Foreign Government Securities.—On the two open- 
ing days of the week Chinese and Japanese bonds enjoyed 


considerable support, rises of from } to § being noted in 


several issues, while Russians were steady. The speculative 
issues were weak on Wednesday owing to rumours that a 


Paris group of operators were in difficulties, and Tintos 
declined at the end of the week on threats of a strike at the 
company’s mine. The defiance shown by Montenegro 
towards the demands of the Great Powers caused Monte- 
negrin bonds to slump 3 points on Tuesday. Hungarian 
Rentes lost } early in the week, but recovered the loss later 


on. French Rentes gave way a point on Wednesday, and on 
the same day German Threes rose 4. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “* Making-up”’ 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar.11. Mar.26. 
Antofagasta(Chili) & Bolivia(det) 1 oo a ees es 
Argentine North-Eastern _ S35 .. 5&3 
Brazil Railway Common ee 6:76 
Buenos Ayres and Pacific Ord.. oo 
Buenos Ayres Great Southern.. ee 1283 
Buenos Ayres Western ......+ 
Canadian Pacific 
Central Argentine............. ° 
Entre Rios Ord ° 
Grand Trunk of Canada Ord. .. 

Do Third Preference ........ * 
Guayaquil & Quito Rly.5% Bads. 
Mexico North-Western Rly..... 
Mexican Railway Ordinary .... 

Do First Preference 


16 


++e4+) [+ +4411, 


ee 


eeeee 4 ee 


United Railwaysof Havana.... 90} 


Miscellaneous.—Business has been slack in the Indus- 
trial section, and the market has been in a very uninteresting 
condition. There were very few dealings in Marconis, but 
prices remained fairly firm, and there was some expansion 
of business on Friday. Great Northern Telegraphs were 
in demand on the increased dividend, and the price moved up 
on each of the first three days. National Telephone Deferred 
has been on offer, and closes lower. Shipping issues 
have been featureless, but P. and O. Deferred lost 
5 points on Wednesday, and Royal Mails fell 2 points 
to 130} on Thursday. Hudson’s Bays have been weak, 
though there was some improvement on the publication 
of the results of the last quarter’s land sales. Argentine land 
shares have been quiet. National Steam Car and New 
Central Omnibus have relapsed, though there was a slight 
recovery in the former on Thursday. Associated Cements 
have been tairly active, but there is little change on balance. 
Iron and Steel shares have been irregular, and breweries and 
nitrates without feature. Rubbers fell in the early part of 
the week, owing to the dropin the price of rubber, but, in the 
absence of sales by the public and helped by an improve- 
ment in the material, prices were put up again on Friday. 


The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 

Closing Prices, Rise Closin 

Last To- or Last” Prices, Rise 

Week. day. Week. ay. Pall 
Anglo “A” (Def.).. 24% .. 24 Hudson’s Bay (£1).. 23 .. 123 ji 
Anglo Chili'n Nitr'te 16 .. 16% ..+ Lipton . Pa ee 
Armstrongs - 2H... 22. Lon. County & Wst. 208 .. 203 |" ; 
Assted,Cement Ord. 7¢%.. 72.. Lyons (J.)&Co. . h.. 6. 5, 
Brazil Traction....100 ..100; Marconi’s 44 ie. WE ge 
Brunner,Mond &Co. 43.. 4 -- | Metpn.Elec.Supply 3gx.. 3a; ** 
Coats (j.and P.) .. 8% .. 8§.. .. | P. and O, Deferred..320 ..3)5° |" ‘i 
Eng. Sewing Ccttop 1%4.. 2 ..+ dy) Royal Mail Steam. .1324 ..129, |) 3 
Gas Light, &c. ....1024 ..1024 .. .. | Santa Fe Land.... oI 


Que. Qre.. 
Guinness Ord. ....360 ..360 .. “ Shell” Transport su... 58, .— 2 


Harrod’s Stores.... 44... 4%.. oe ' Vickers, Limited .. 2 lw ¥ 
Mines.—The mining market this week has been mainly 
under the influence of European politics. Continental 
advices have not been very favourable, and the market has 
been rendered dull and depressed by the circumstances, 
There has been a disposition to mark down prices, but Con. 
tinental support has not been entirely absent, with the result 
prices have occasionally displayed a firm front. Kajftirs have 
displayed little activity, and prices have been inclined to 
weaken. Support from Paris tended to improve inatters, 
only to be followed by weakness when Paris came into the 
market as a seller. Anglo-French spurted on the dividend 
declaration of 6 per cent., as compared with no distribution 
the previous year. Rhodesians have lacked animation this 
week. Tanks, Eldorados, and Bucks Reefs have beep 
inquired for, but Giants were depressed on the reduced 
dividend. Nigerian Tin shares have suffered from a pro- 
nounced inertia, and movements have shown little elasticity, 
Benues rose early in the week, but reacted on profit-taking, 
West African gold shares have been quiet, but firm. The 
Broken Hill group displayed a marked weakness on Tuesday, 
particularly British Broken Hills, despite the favourable | 
report from the property. Labour troubles have been an 
important factor in the weakness of Broken Hill shares. Ip 
the Australasian market there has been a revival of interest in 
Associated Northern Blocks, and there has been some profit. 
taking since the rise early in the week. Mount Boppy 
declined on a disappointing report. Copper shares have 1 
shown greater firmness this week. Tintos, after being firm, | 
sagged later on French selling. Amalgamateds showed | 
marked strength on Tuesday, but moved within narrow 
limits until Friday, when New York was a buyer on the 
rising price of copper. Mount Elliotts and Great Cobars 
were very weak on Wednesday, but recovered later on bear | 
covering. Tharsis were bought on the issue of the report. | 
Mexican mines show an easier tendency. 
South African. 


Closing Prices. Rise Closing Prices, Rise 
Transvaal Last To- or Last To- or 
Gold Mines. ay. Fall. Week. day. Fall. 
pe ‘ ifs 14.. .. | Deer Levets (Con,) 
Aurora West United a me, OLN Rose Dee ‘i 
Bantjes Consolidtd. ly... .. |Simmer Sues 
Brakpan eee 4yq..— & Van Dyk sees 3 
City and Suburban 7 ee «- | VanRynDeep(New) 14).. 
1 
1 


Oe eee eeees . 


/ 


Consold. Langlaagte ts--— | Village Deep 2th. 
Consold. Main Reef ..+ gy Witwatersr’nd Deep 2t4 
Durban Roodepoort 

East Rand Prop. .. » 2. 
Geduld ........00 6 ae i . 
Ginsberg ° li. 
Glencairn Main Reef 4. th. 
Glynn’s Lydenburg 
Goch (New)..... ese 
Heriot (New) 
Jubilee ....... occee 


} 


Rhodesian. 


Amalgamat’d Preps. 
Antelope 
Bechuanaland > 
* | British S.A. Chartd. 
** | Bucks Reef 
umpers ** | Cam and aes 
J Fe oo +01 Che Gaika .... 
Kietafonei ree ae ea $ Eldorado Banket .. 
night’s - oa : 
Lancaster West.... Enterprise 


Langlaagte Estate.. co Bee— oI eee tates 
Luipaard’s Vlei .... 


afi Globe and Pheenix.. 
May Consolidated .. ‘ + | Gldflds Rhod Devp. 
Meyer and Charlton 5ry.. 5yg.. ++ | Tymbo ‘ 
Modderfontein .... 124 .. 124 ..— 3 et ee 
é.. ** +** |New Rhodesia .... 
1ta..— #8 Rhodesia Co per .. 
** +** | Selukwe Gol 
** |Shamva Mines ... 
* |TanganyikaConcess. 
Willoughby Cons... 
Zambesia Exploring 


e -* 
, one 2 


a 
oar) 


-¢a 2 ® 
eee e424. 42 2'9 


~ ~ 
SP ae 


oe rt 


c ot Ot ont ad 
aha sd ar 
o4 ae eee 


Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New).. 
Robinson 

Roodepoort United 


eee 

.-* 
2, 
J 


. **. | 
Simmer & JackProp, ° 
Springs Mines a 
Transvaal Gold.... ° 
Treasury . e 
Van Ryn ° 


. | Gand, Diamond, &c. 


pi |Anglo-French Expl. j.. 
. | Central Mining and 
.e «. | . Investment 10g .. 
.<— dy | Cons. Gold Fields... i: 
Village Main Reef. — De Beers De te.- 
Vogeistruis ; be s Do Pref. ....++++ 174 
West Rand Cons. .. . 44..— dy| Exploration .. ° 
Wolhuter Gold .... ¢ sai a ashen. 

| Goerz (A. Oo oo 
pee Henderson's Trnsvl. 
| H. E. Prop. ...+++++ 
| Jagersfontein (New) 


Cinderella Cons. . .. }3.. .. | Johnnsbrg. Cons. In. 
32 ..— dx} Do Estate ...+++ 


City oe 
Crown Mines » -- Th ..— ¢x| Mozambique ....-- 
Durban Roodepoort 1.. lyk.. .. | New African 
Ferreira Deep...... Sya-++ te| New Vaal 
Geldenbuis Deep .. 4 --— ¢s| Diamond . 
nara oe ee ° ++ «+ |Oceana Consolidtd. 
night Central .... §.. 44..+% | Premier (Transvaal) 
Knight's Deep .... as. 294 1 
ModderfonteinDeep 13 . 7 fx | Roberts Victor .... 
lg ..— 


Nourse Mines...... ts |S. A. Gold Trust .. 
Rand Collieries .... 


Rand Mines........ 
Robinson Deep(New 


nw wn. 
ae eat 


_ 
oo 


Deep Levels. 


. .. | TransvaalCoalTrust 
.e— ge | Transvaal Consolid. 
2 wet gy’ Trans. Est. & Devi. 


ee eee 
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West African. 


Closing Prices, Rise | 
Last To- 


or 


Week. ony Fall. | 


Abbontiakoon ..+++- eo 


Abows -Oontinental. Xe 
Ashanti Golde. o Stbce 


n a NigeriaTin S.. 
Fanti Consolidated. 8 ++ 


. «+ | Gold Coast Amalgd. 


.- «+ | Naraguta Tin...... 
3x..— dy Prestea Block A" 
la ..— @y| Rayfield Synd. .... 
oe + Taquah Mining .... 
| Tin Areas of Nigeria 
2... .- United Exploration 


West Australian. 


Closing Prices. Rise | 














Last i . 
Week. day. e 
iated Gold.. *.. ie Ivanhoe Gold Corp. 3 
| associated N. Blocks +8. aa | Kalgurli. eucpenoness 2 
Gid. Horseshoe Est. 2¢h-. -- és | Lake View roya 
Great Boulder Prop. #ax-- fax. .. | Sons of Gwalia .... 
Great Boulder Per. fh-- eee South Kalgurli .... 
| Great Fingall Cons. xa-- Bo. 33 
Copper and Miscellaneous. 
| Closing Prices. Rise 
Last To- of 
| Week. day. Fall ll al 
Anacond wen oot exico of | Dos 
| tT eetis ie: 8.. .- | Mount Elliott ...... 
| ole . ae ‘ - --— @ Mount Lyell (£3) .. 
! Broken Hill Prop.. ae . 3..— «; Mount Morgan .... 
\| Camp Bird are . oo ee «+ | Mysore (10s) ...... 
i anced - GB. «e+ & | Nundydroog ...... 
Cape Coppe’ " ° 
| Champion Reef.... Si-+ | Ras’ ss SAREE coseveoess 
| Doleoath Tin ...... 1s «o— dy| _ Do Pref..... seeee 
1 BIOr0 .cccceees wie fi. fa.. .. | Rio Tinto ........+. 
Esperanza ...-+- oe 19 oe Lo ve Copperf.... 
Gesat Cabet cccoce Sieee Bee™ Tharsis ........ eece 
Kinta Tin .....-- coo UGB-e 2 oot fe Tronoh Mines .... 
Lena Goldfields.... 23 .. 22 ..— Waibi....ccrerecese 
Mason & Barry (£1) 4ym--. 48 «-+ 
DIVIDEND ANNOUNCEMENTS. 


Company, 


Railways. 
| Bengal Nagpur Railway .... 
aenos Ayres Great Southern 
OD ciceasios ctsucces 
Buenos Ayres West. Railway 
Carrizal and Cerro Blanco) 
Rail way 
| Central Argentine Railway. 
Central Uruguay Eastern| 
Extension Railway 
Central Uruguay Northern 
| Extension Railway ‘ 
|} Central Uruguay Railway 
1} Co.of Monte Video 


| 


| 





| 
| 
I} 

PE aawicrddetaeedins 
| Chicago, Burlington, and 
Quincey Railroad Co.. 

1] ‘Tea. 
1) Lindoola Tea .........0.0.. 
| oe ee 
Monte Cristo (Ceylon) Tea 
|} New Sylhet Tea Estates .... 
Pundaloya Tea Co. of Ceylon 
Tyspane Tea 
Insuranee. 
|) Caledonian Insurance ...... 
Standard Fire and — ee 
State Assurance Co. 
Banks. 
Banca ( - amerciale Italiana’ 
Bank of Roumania ........ 


| imperial Bank of Canada .. 


Russian and English Bank.. 
Russian Bank for Foreign 
Tr ide 


Cette emer eran erece 


| 
\ 
‘| 
| 
j 
| 
} 


Rubber Companies. 
Bukit Cloh —_ ber 


| 


(Selangor) ...... 
Glensheil Rubber 


tates 





Horrekelle Estate 
Kandyan Hills..... 


| Malace Rubber 
| tior 4, 00k... 
Do Pref....... 


Selangor Rubber 


| Rubber Estates 
|} Sungei Way 
Ru bder . 


Other Cos. 
| Adna st eal ship _ 


aitean City 


Anglo-French 
Co. 


an : Finance 
i| Argentine Tobacco 
|} Austrian Li yd Steamship 


Bell } B others 


| Warrant Co. 
|| Broken Hill 
Block 14 Co 
Canadian ; 
Champio n 
Co. of India 
Coleman and C5 










\Interimr Y 


| 
| 
| 
| | 
} 
{ 
' 
j 
| B 
| 
! 
| 


Central Railroad of New) 


Edinb ach ——— Estate| 


~~ - Eee ow ien 


see weeeeee 


London Asiatic Rubber .... 


Planta- 
| North-Western Rubber .... 
Sungei Kari (Sumatra). 


| 
ere 
=| : 
pa 
| 


Properties | 
Trost perties| 
Exploration 


| Anglo - French Mercantile 


| rry, Ostlere and Shepherd} 
H] Brazilinn Weoececsatteeees 
Proprietary 


We stinghenss Gal 
Reef Gold Mining! 


| 


. (Norwich)..! 


‘Rate % per Annum, except where! 
marked % or stated in Cash. 


Last : Last 
ear. Final. Year. | 


queeennnnsirnremeenes 
. | ee 
6 6 ee 
6 6 ee 


| 
| 
a a | “ 
e| 44 
} 
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| § “ “ 
toed 
a ae S | « 
Sealnecat | 7. ee 
‘ o LL a.) & 
Reo | i | .. 
be Ste 

° | | 

; a ae. Tt 
: | ot = T eS 

7 | a | 4s ps. | 416 p-s.| 

‘ os 12 AL 
, “6 6 % . 


10 % | 40% | « | a 
heh ad 0 | ‘sn 
; 10 

p.s. | 53p.s. ee ee 

‘ 5s p.s ee ** 





te 


SF GT 2 


oe 10 e« 

- be Isp.s. | 19 p.s. 
** * 7 ee 
ee | ps. oe | e° 


- * ee 
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Closing Prices. 


a's £6.68 0 66. 6 4 


Whole 
Previous 


wosSi iu 
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DIVIDEND ANNOUNCEMENTS .—Continued. 
Closing Prices, Rise ‘ 
or 
te dag. Fall, | 


Closing Prices. Rise 
: or 
Week. day. Fall, 
oi & | 
Dae 4 
X..— dy 


| 24s p.s. lats p.s. 
wm i} : 
10 


9 


9 
10s - 8. i 6 p.s. 


* 


40 


83 


275 


45 
10 


nil 


* 


es 
24 24 

4s 6dp.s.| 2/6 p.s 
74 a0 








Year. 


@ 


innremnnttmemmmniiaes 


Company. 


Orne Comi ANIES—Con. | 
Consolidated Waterworks of 


Rosario 


Dominion Trust ............ 
Giant Mines of Rhodesia 
Goode, Durrant and Co 
Gopeng Cunsolidated 
Glover and Main........... 
Hodgson's Kingston Brewery 
Hope Brothers............ 
Howard and Bullough . 
Hydraulic Engineering Co 
Imperial Continental Gas 
ME bandsachdne 
International L inotyE e 
James Calder and Cx 
John BarkerandCo. ...... 
Kleinfontein Estates an ds 


WED hc cnbacécanes le6d p.s Is Gd 


Lake View and Star. 

Lance and Lance .......... 
Lancashire Dynamo and 
ee 
London and Thames Have r 
Oil Wharves........ 

Louise and Co. 





= | Mansell, Hunt, Gatty « Co 
Mazapil Copper 


M. C. Thomson and Co. 
Namaqua Copper Co. ...... 
Ooregum Gold Mining Co. of 
MW anetdddebbechaicne 
Do Preference............ 


Oriental Telephone and 


Electric Co. ..... uaa 
Parkgate lron and Steel. kee 


Paterson, Laing and Bruce 


Pettigrew and Ste - MB csc. 

Pool Shipping . 

Rio de Janeiro Tramw: Ly 
Light and Power 

San Paulo Gas.... 

Santa Fé Land Co. ....... 

Scottish Investment Trust.. 

Sir W. G. Amstrong, Whit 
worth and Co....... 


Spanish River te -— 


Paper Mills, Pref. 
Stagg and Mantle .... 


Stepney Spare Motor W hee! 
Stock Exchange (London) .. | 


Rs is OROTED cccccccccecces 


United Lemoner and Ver- 


wohle Rock Asphalte 


Virginia Carolina Chemical, 
PGE, wcctsucdecoaseoeed 


William Collins and Co.. 
Wilson's and Clyde Coal... 
Workington Brewery 


+ Also a supplementary dividend of 10s per cent. from sarplus profits for the 
period from January Ist to March 31, 1915. 


7 Oau: > 


ls6dp s.\} 


% per Annum, except where 
marked % or stated in Cash. 
Last 
Year. 


i 
c 


p.s.|1s6ap.s 


s6dp ~ 


10 


3/6 p-s| 2/3p.s.| 5 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Crushed Gold Recovered. 





Mill. | 








MINE, 

Balaghat ....--eeeees-: 3,600 

Barramia ......ssccsss- 
Champion Reef ........ 18,980 

Consolidated of New 
Zealand— _ a 
Blackwater Mines ....) 3,687 
Progress Mines ....-. 2,200 
Wealth of Nations ..| 1,956 


Gibraltar Consolidated 


Hutti(Nizam's) ..... 3; 


Mills’ Day Dawn United 
(11 days).....+.+-++. 


Mysore ....ees-eerseees 25,750 


New Brilliant Freeholds 


(11 days)... .+-++++-- 
North Anantapur ...... = 
Nundydroog....- eoccese $ 
Oore ZUM ....seeeeesees 12,765 


Tasmania Gold ......--| 4,973) 





Cyanide 
Works. 
Cyanide 
Works 


& 
| 


Ozs. 





292; 
*- } 
2,337| 











ANALYSIS OF BALANCE-SHEETS. 


ALLIANCE TRUST. 
January 31, 1913. 


LIABILITIES. 


Amount, Inc. or Dec. 
z£ & 


Ord. stock.... 300,000 . 
Pref.stock 44% 700,000 . 

Do 4 %..-- 200,000. 

£2 shares) ee 150,000 ee 
Reserve fund.. 685,000 . 
Net revenue... 50,230 .. 
Debs., &c. .... 1,680,457 .. 
Bank accts. .. nil . 
Agency b’I’nces 710 .. 





Total .... 3,766,597 .. + 


Investments. . 
Interest accru. 
Office furnit’re 
y bals.. 
Sun. debtors .. : aa 
> FF 
D 


aeee 


—_— 


ASSETS. 
Amount. Inc. — 


£ 
3,704,556 .. 
29,477 
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Pacifics and Steels were in demand. Rumours of a fresh and 
favourable solution of the Union Pacific merger difficulty 
assisted the upward movement on Wednesday, gains of } to 
1 being frequent throughout the list. Some irregularity 
marked the movements of prices on Thursday, but the 
fluctuations were not wide. Union Pacifics were marked up 
# in the morning, but closed } down on the day, and Southern 
Pacifics lost }, while Chesapeakes and Illinois Centrals 
(whose systems touch the flood area) lost 1 point each. On 
Friday the Union-Southern Pacific rumours were revived, and 
these stocks led in a fairly general advance. 


The following shows the net movement on the week in 
some of the principal issues :— 
" Making-up” 
Closing Prices—, Rise Prices, 
Last Week. To-day. or — Mar. 11. Mar. 26. 






Amalgamated Copper........+. $74 2 788 of + 48 .. 703 .. 722 
Atchison Con..,...... ° ee | -- 1068 .. + 1§ .. 1033 .. 105% 
Baltimore and Ohio....... éaeee ae so Wn 6s + * Bee en oe 
Chesapeake and Obio......... » Bae TE a= Mae BH os B 
Chicago, Mil., &St. Paul,C. Stk. 1123 .. 15h .. + 2g... 1102 .. 1132 
Denver & Rio Grande Ord, Shs. 21 ve nee. oc we «- 2 
Do 5% Non-cum. Pref. ...... 35; of 37 «2 + lbee 35 we Bh 
Erie Railroad Com. Stock...... aa eS aoe Se 
Se MUR NOU: cccnensscnccoese 4 oe 474 oo + 2 ce W ee 46 
Do 2nd Pret. ....... er ereeees 37 ee 37 *e ee as ae ee 37h 
Great Northern Pref. ........- «= ot... on + Bee ID . UI 
Illinois Central Shares ...... oo 1233 >. = co + 3 1c TB oe 1 
Louisville and Nashville ...... 138 eo 6441 oo + 2h... 15 op IB 
Missouri, Kansas, and Texas .. 26) oe 278 ae + a 4 
New York Central .........+. - 108ix .. 1108 1. + 24... 108 .. 109 
New York,Ontario,and Western 303 .. 32% .. + 18.. 30k... S31 
Nortolk and Western Common 108 .. JICh .. + 24... 107 .. 108 
Et i Seetccessshecssces coo 86 oo 86 Coa oo & 
Northern Pacific .........+. coo RGR... ce 1 oe + 2.0 WW 
Pennsylvaula R.R. $50 Shares... 61 we Gl «oo +t Bee GB oe GS 
Reading.......... nenecsesossuce Oe oo «= Rc H+ Bice THe SF 
Rock Island Go.............. ok a ae we? a ee 
Southern Ordinary ...... ccsose SE “6a 27k ce + BR ce B58 oe 
Do Non-cum. Preéf........es0 Slx se 828 w. + lO. 14 
Southern Pacific .........0+e- © 104 oe O5R wp + Je oo 1013 .- 105 
Union Pacific Shares .......... 1544 .. 1598 .. + 5k... 151g .. 154 
U.S. Steel Corporation...... - & ee 65 we + 2h... 61 63 
Say PUENUI dsc ccccccscccee a= ae oe) a a ay eo ll? 
ae | ae eae || es | > OG * | 


Poreign Government Securities.—On the two open- 
ing days of the week Chinese and Japanese bonds enjoyed 
considerable support, rises of from } to § being noted in 
several issues, while Russians were steady. The speculative 
issues were weak on Wednesday owing to rumours that a 
Paris group of operators were in difficulties, and Tintos 
declined at the end of the week on threats of a strike at the 
company’s mine. The defiance shown by Montenegro 
towards the demands of the Great Powers caused Monte- 
negrin bonds to slump 3 points on Tuesday. Hungarian 
Rentes lost } early in the week, but recovered the loss later 
on. French Rentes gave way a point on Wednesday, and oa 
the same day German Threes rose }. 

The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Mar.11. Mar.26. 
Antofagasta(Chili) & Bolivia(det) 160 ee a oe - a - 
54 oe 


Argentine North-Eastern...... oe 54 ee ee 
Brazil Railway Common ...... . a — 2... 0 .. 16 
Buenos Ayres and Pacific Ord.. ee 884 om | co: oc ea 
Buenos Ayres Great Southern.. 128 .. 1283 «2 + Boe 12} -» 127 
Buenos Ayres Western ........ 127 ‘so aa os + ee 1254 .. 1252 
Canadian Pacific ...........- co MAE ec OR ee + 3 ++ 2269 .. 235 
Central Argentine....,........ o: MR 0 BBR cc ce. ct MO ce Oe 
_ _L” aaa a e . 67 ee 68 oo 1 ce Dice 
Grand Trunk of Canada Ord... 298 .. 298 «.— $e 29 «. 29 

Do Third Preference ..... coo «=A le 20GB te = oe CO we GB 
Guayaquil & Quito Rly.5% Bds. 624 .. 623 .. + i.. 6l .. 61 
Mexico North-Western Rly..... mt « «6 oo t Geo HB ee 
Mexican Railway Ordinary .... 56e oe 563 + Bee Whee 

Do First Preference ..... coo |= tes - + 2135 .. 13% 

Do Second Preference ...... 9 .. 95 . oo eo & do = 
Ds ilicdecncesctbeciécte see 14 ee 14 Owe 
ia titi aint ania ° 262 — ie eo 


peene 4 260 
United Railways of Havana.... Sap os 893 ,.. BD uw 


Miscellaneous.—Business has been slack in the Indus- 
trial section, and the market has been in a very uninteresting 
condition. There were very few dealings in Marconis, but 
prices remained fairly firm, and there was some expansion 
of business on Friday. Great Northern Telegraphs were 
in demand on the increased dividend, and the price moved up 
on each of the first three days. National Telephone Deferred 
has been on offer, and closes lower. Shipping issues 
have been featureless, but P. and O. Deferred lost 
5 points on Wednesday, and Royal Mails fell 2 points 
to 130 on Thursday. Hudson’s Bays have been weak, 
though there was some improvement on the publication 
of the results of the last quarter’s land sales. Argentine land 
shares have been quiet. National Steam Car and New 
Central Omnibus have relapsed, though there was a slight 
recovery in the former on Thursday. Associated Cements 
have been tairly active, but there is little change on balance. 
Iron and Steel shares have been irregular, and breweries and 
nitrates without feature. Rubbers fell in the early part of 
the week, owing to the dropin the price of rubber, but, in the 
absence of sales by the public and helped by an improve- 
ment in the material, prices were put up again on Friday. 


The following are the prices and variations of the more 
active shares :— 


pritiseslianeous. 

Closing Prices, Rise Closin 

Last To- or Sate Sateen, Rise 
Week. day. Fall. Week. day. Fall 

Anglo “A” (Def.).. 248 .. 24% ..+ Hudson's Bay (£1).. 123 ., 123 b 

Anglo Chili'n Nitr'te 16 .. 16% ..+ LADOOR: sescccccces  * 

Armstrongs........ 


2h... 

Assted,.Cement Ord. ag. ‘ 
Brazil Traction... .1 ee 
Brunner,Mond &Co. on 
ue 


Lyons(J.)&Co. .. 6e.. eo 
Seerenne.-. ebadi ara a * 
<a etpn.Elec.Supply 3ax.. 3 , 
ee +. | P. and O. Deferred. sox" me ..—=f 
«e+ gy} Royal Mail Steam. .1324 ..129, | 3 
-» «+ | Santa Pe Land.... 24.. 27° 
Guinness Ord. ....560 -..560 .. .. | “Shell” Transport 5%5.. 5iy./*) 
Harrod’s Stores.... 44... 4%... ~. ‘ Vickers, Limited .. 2 °.. | 


Mines.—The mining market this week has been mainly 
under the influence of European politics. Continental] 
advices have not been very favourable, and the market has 
been rendered dull and depressed by the circumstances, 
There has been a disposition to mark down prices, but Cop. 
tinental support has not been entirely absent, with the result 
prices have occasionally displayed a firm front. Katftirs have 
displayed little activity, and prices have been inclined to 
weaken. Support from Paris tended to improve inatters, 
only to be followed by weakness when Paris came into the 
market as a seller. Anglo-French spurted on the dividend 
declaration of 6 per cent., as compared with no distribution 
the previous year. Rhodesians have lacked animation this 
week. Tanks, Eldorados, and Bucks Reefs have been 
inquired for, but Giants were depressed on the reduced 
dividend. Nigerian Tin shares have suffered from a pro. 
nounced inertia, and movements have shown little elasticity, 
Benues rose early in the week, but reacted on profit-taking, 
West African gold shares have been quiet, but firm. The 
Broken Hill group displayed a marked weakness on Tuesday, 
particularly British Broken Hills, despite the favourable 
report from the property. Labour troubles have been an 
important factor in the weakness of Broken Hill shares. in 
the Australasian market there has been a revival of interest in 
Associated Northern Blocks, and there has been some profit. 
taking since the rise early in the week. Mount Boppy 
declined on a disappointing report. Copper shares have 
shown greater firmness this week. Tintos, after being firm, 
sagged later on French selling. Amalgamateds showed 
marked strength on Tuesday, but moved within narrow 
limits until Friday, when New York was a buyer on the 
rising price of copper. Mount Elliotts and Great Cobars 
were very weak on Wednesday, but recovered later on bear 
covering. Tharsis were bought on the issue of the report. 
Mexican mines show an easier tendency. 

South African. 


Closing Prices. Rise | 


‘ Lon. County & Wet. 203 7 203 
| 


Coats (j.andP.) .. 8 
Eng. Sewing Cctton 1 
Gas Light, &c. ....102 


Closing Prices, Rise 


Transvaal Last To- or Last To. oF 

Gold Mines. Week. day. Fall. | Week. day. Fall. 
Apex 2. ..sessese es Lge. lge-. «. | Deer Levets (Con,) a 
Aurora West United ee «+ «+ | Rose Deep ....... - 3 1. 2 
Bantjes Consolidtd. lyy.. lyy.. .. Simmer Deep...... 
Brakpan ....... eee Shee See. — & | Van Dyk ...... oe Co 
City and Suburban 23... 22.. .. |VanRynDeep(New) 1/).. Lis. + | 
Consold.Langlaagte 14 .. lyg..— ¢y Village Deep ...... Bfh.. Bhee «- 
Consold. Main Reef; 1 ..+ Witwatersr’nd Deep 2t4.. 22 ..-& 


Durban Rosdepoort Lae ae 
ast Rand Prop, .. 24§.. 28§.. «+ | 
Goleld c.cccccccce thee oe es | 






Ginsberg .......... lds. lids. ‘a Preps. 4. ; 
Glen giaesd "ys: "cc |Amaewmertree A 
Coan iN oe Ye lts-. Bechuanaland..... oe Bey 
och (New)... ° ee oe cert i A, Chartd. we deems 
Heriot (New) cic Shc ett Ss | Bawkensef cranes aes lary f 
cooemee oo , -* ** | Cam and Motor.... 1... 1i3..-% 
umpers © thee oe + | Chi Ces ices ice ie 
Kisttfemein (New). Ilsh.. I¢y..— &! Eldorado Benket wo lyeee lye 
Knight’s.........+. « Shee Sey. tel Enterprise ....... . a.. ted 
Lancaster West.... p-- WB-o ++ |Baloon ..cccccocs 1. lent 
Langlaagte Estate.. 1g .. lys..— ts | Giant Mines...... oo Ug. 1 wet 
cree ae _ } ++ B +s £8) Globeand Pheenix.. 1g. ii. 
ay Consolidated .. oe oc oo | d Devp. 1... w- * 
Meyer and Charlton 5y,.. Syg.. .-. io eee dee Bee oe 
eer eenaeiie coos 128 .. 7 oom 3 [ne era Ha iid a: . 
ge eeeeescesese ee. Bee “ee * iN Rhodesia nha’ io. [Aes ¢° 
Primrose (New).... 1}... 1¢g..— ds | Rhodesia Copper .. e dyes oe 
Princess Estate.... § .. ++ ++ |Selukwe Gold eed Ja ae 
Randfontein Central 12 .. 18... -- |Shamva Mines .... 38. S@e—® 
Randfontein Estates 135.. 148.. .. |TanganyikaConcess, 249.. 243. + 
ener ng (New).. x: a ++ | Willoughby Cons... ai. ® 4 
SREONEE cccccecus ee ee ee i lorin ee wc 
Roodepoort United @.. Ee . | Sennen = 
vr Ceccccoes © Gece Meo oo | 4, Diamond, &c 
ODA... oe ceeere eee Kee .. «| Gand, ’ ° 
&JackProp. 4%.. ce te | : ; 
See | aad a: i: me | Anglo-French Raph, E.- Bet 
ms n 
Transvaal Gold.... 2¢%.. 2t8.. .. be ot ee 108 .. 10) ..— 8 
semanty oseccocese rr sin" ee amen Gold Fields. 24... 20-4 
Ls PR scésoes eco eo 18..— te) eee ccs 214g... 214 ..+ ff 
illage Main Reef.. 24... 2sy..— gy VE : Pe 
Vogelstruis ...... 7 1 thee «. | Do Pref. ....+00- a “— . 
West Rand Cons. .. - Se a Exploration ......++ 43. i i. 
Wolhuter Gold .... §.. §.. .. | Gen. a oy eS ae 
i 7 De o¢ oe - oe 
eee ae pee fee tee eal yen 
| H. E, Prop. ...+-++ B3-< Gare °° 
Deep Levels. | Jagersfontein (New) 72 .- [6 ++ 5 
Cinderella Cons. .. #%.. #3.. .. |Johnnsbrg.Cons.In. 14 .. Libre 32 
City Deep.......... Sys-- 38 --— ds| Do Estate ...0++ fare iy 
—— Seohansied Tt. th .— oo gactes : a 
urban Roodepo o* oo «- |New sees ce (8 
Ferreira Deep...... = soo, te | New Veal Rivet is lé.et 2 
Toplter sersacrcscs P's. 4c. |Ooeane Consolidid, 4. ie 8 
Konght Central .... & +. §4-++¢y | Premier (Transvaal) a 
Knight’s Deep .... 2h... 24 .. .. | _ Deferred .....+- . * - os 
ModderfonteinDeep 1? .. nt fe Roberts Victor ...- + - ie 
Nourse Mines...... 1¢§.. 1g ..— S.A. eae om - 0m 
Rand Collieries.... y.. +» «+ | TransvaalCoa “ ..: i a 
Rand Mines........ 64. -»— gs | Transvaal Consolia. 45 ; - 
Robinson Deep(New 1¢§.. 2 ..+ gy! Trams. Est. & Devi. 4% ++ “ 





















yr — o 686 lUl 








April 5, 1913.) 


West African. 

















Closing Prices, Rise | 
Week. jo - Closing Prices 
Abbontiakoon ..-++: 2. Fall. oo 
- * ah. 26 | Gold Coast A Week. 4 r 
evecscescece® ed ie mal eek. day. Fall, 
cal tinental.. ¢&X-« arc ag +, | Prostee E Tin. 7. We: #.. 2, | Rate % per Ant as 
Asanti oldfields.. Ifa.. dk --— os S Ere etd Bod. AN i: 1M..+ fr Company marked % myn be rye where pt 
coccese mei e §4-- a ‘ stated Ir oy 4 
Chang Nigeria i oot ts ‘Faquab Mining 2: 1d. e: 7 ts 1 Cash $5 3 ; | ; 
nso ted. = no ecee “e ; s . nterin ast - = 3s 2 
Bee Sep a United EB. of Nigeria 3 ; thew Oruun Compania,” 1M) Year. Final Last => es 
Expl a Cc NUE ae _ 
West Au caine seats el | 5, osario, Waterwor : — a" i 
8 Jee ° osario . works of “4 
Closing Prices. Ri - De Trey and Co...” 
Last To 8e | Dominio estes oe : 
Week ion or Closing Prices. R Giant ca Sree eae ee om 10 _ . i 
Associated Gold.. 4 . Gay. Fali. Last To ise | Goode, I es of Rhodesia . .- a ue Fas : 8 i & 
Associated N. Blocks i... i | Ivanhoe Gold Cc Week. day. Fal Gopeng a and _, ee me Is 8 | ** i 10 ee : te: ‘i 
Gid. Horseshoe Est. 2th. 24 et | Kalgurli..... orp. 5 .. 3 oe all, | Glover }Crseaetated ee 10 id P s. | 2s p.s. e $ 4s : & ‘i F 
cBonlder Prop: s+ fa is| Lake View @ OroyaF 3u.:—"de| Sone ae , ee a dps). | «. ae 
C i ne ee Gwalia .. on sea ope Brothers rewer "5 : a ** mY | * < 4 es 
Great Fingal! Cons. ya-- ot x South Kaigurli co Ma = ts | ee Bulicag pati 4 3 ne 6 | . ; 1 
st e hi ee aulic Enginee "s ue : = 
Copper and Miscellan — Saint ‘e a ee ef ose | | +e 
A880) i Gas ** _ | : 
| a a Rise eous. Intemational Li énbeebonod = i 10 ; . ; 5 
= O- oF | Co ames ( ee : | | ' . Hs 
OT oy Se | toning Prices. Rive | icin Barker and Co.” 22... get Fs iat 
Arisona CO escccce « oe M Ww ws ~ - einf onte ACO. ...... 12 . | ; yy 
a ee svn smo. ee | neg D1) Bla | Bl a a 
7 . bee pall an 33.6 a nen Ch ahi" « 3 : : i -* ., oat 
| vies ...-.- n> em + | Mount Sdore 2 a f, | Lane View adi RP iceasacs te6d p.s.|18 6d ps =) = 1 eS 
Camp Bird ...+++. : . a3 un oe ~ ier. s p.8 7 . ee i | : 2s 
Cape Copper ....-+ 68 at ad aoa cove Sthee 3 so ce | eens nen es ie . a © | os 
Champion Reef .. 64 ..+ & | Nund (10s) ...... See +4 Motor ynamo and eae oP ee 
Doleoath Tia . osha jee 4}. .. Oore ydroog eorese lix.. ie + London and Tl oceedeesececes = | 5 | "5 
SE cccnsbdensen w Bee RRRIES noosseeere = °* tn 1S ~~ Alceenpagpgat Haven ———- 2 
ANB ceoeee : ii i.. -. | Rio Tinto <tenercney te ot % | Louise and Co. PET: . wi i 
Great Cobar ies Re ly. S DE ccseseause Ctn = 4 a7, aa Mansell, Hu seers e* j ll } . j = ; 
Kinta Tin aa ees ig: 2h. eee? Copper... ai ee ™ «+? Mazapil C aoe Gatty & Ce o ee | ee n 8 | 3 ‘ 
_ Goldfields... 2 Po ; oot fe anion... EI <a —t ~ C. Thomson and Co. .... ee a % | 7 | 7 
ason & Barry (41) } a we & | Waibi a oe a : Namaqua Copper Co. sac - | 4 } 8 | a | 
*e oot eeeeeerereeeee 2 — egum G O. cesses ° ee 7s j ~ 2 7 
ts SS india -_ Mining Co. of| a eo - | bee ; 
aaa, j | °* 374 5 : 
Oriental Teles saeeees aa é Ls Gay j j et 
Senieeme - aod ee hy p.8.!ls6dp.s - } ; 
DIVIDEND ANNOUN I Electric Cc a and A is6dp.s./! aie ro ps. | 3s ps ' 
ta CEMENTS Parkgate Iron and Steel... a ee ae 
ll ‘ amt oe tee 5 re 
piaee - Pettig a ona th and Bruce} 6 | 3/6 p.s.| oan | 20 | 5 
| ate% 1 4 per sone: ones sis ——————— a = Ship ping . os eoee ae 6 ** aoe p-8. 3s p.s 
Company. | narked % or stated x00} a . 10 a Janeiro — Tram F 0 ; | i0 i ee 
++ = | 2. ; ight and P nway . j | tie 
1 = = 8 n ow ** | 
# on \Interime Last 4 L i $ 3 a a Gas... sen Secene - eX 5 so | a 
Rai! perenne Year. | Final ast | Bm re a FéLandCo. ...... a ; s | 
ailwa — in Da Yea ~ =. Scottish aa bh. easececiel . 3 4 } es 
Bengal Na ays. j A acted r. | a7 Sir W Investment Trt oe aes ! 5 | ee 
Socedgund Railway ....|  « Te , . G. Amstrong Whi =. ee tee 124 | ow 
ll Railway jreatSouthern) | +e | 8 | % i ‘and Co . by tee ri? 
uenos Ayre 3 Ww ecccccccccces 6 %s | 5 P . viver —_ oan ~ i; 4 i ; \ aie 
C est. Rail 6 aper Mills, Pre and | i 
! we oa Cerro anes! 6 6 | an * ae | Stagg and a - | : 123 | 1 | 
eek teectat-caensce | hs a 8 pney Spare le “s aed .¢ a ea 
1 rgentine R coop 8 e8 ! | tock EF. or W heel ee 15 “a > | i 
it c e Rail eo =| ra xcha 20 > 
i} es ~ Uruguay estenn 5 | 5 23 © | s 5 T. R. om" (London)... | : 20 aa 7 | 10 i 10 f 
_ a Railway 3 ** =o aaa a United pended ee dnies ane “| a. ae ss Ds ' 
a } * | ** | virginia Caroll a: bi teh 9) 8 : 
on Railw oe - ‘ ginia C o j j 
| a Uraguay atiwey i 44 | ° Pref. ae Chemical, ae | . | ae 
1} Cental Monte Video ay ** ae a William Collins ‘= cocecdooce | 10 nai 
ae “New | s Wilson's and Clyde C Gers] bp Bop aey 
| ¢ Seems” 7 soe a 2 os ° is orkington es 3s p.s 3s p.s. eet eee 125 12 
1] Quincey Ra ngton, ‘and i 7" i & on + Also a st of ] : “* \ a ! ee } mie } 
| J ilroad Co. } ee 2 ipplementary d , | Pl ° 
iT _ Tea. os aes os period from January 1 dividend of 10s p . 
Male la Tea ..... . | eS i « ee y ist to March 31, 1913. er cent. from sarplus profits f 
\| M ~ MRD oa anes soninds me 4 i 4 ofits for the 
onte Cristo (Ceylon) Tea y j ° P 
New 8 to (Ceylon) Te °° 4 : 4 
| Becytet Tea satng 3), 32 fs en CRU 
Tyspane Tea 1 Co. of Ceylon 5 i os ., 40 = ee (F SHING RETURNS Q roe ; 
\| Caled Insuranee. oo |’ % | + 2 | is or last calendar month, exc ; Jace 
toni > ** nh, exce . 7 at 
| Standard Fire and Ma weeceel | fh , 7 / Tons pt where otherwise stated.) is 4 
Stat »and Marine .. ae | : : Pe : a 
| a ~ ne — os [ a _;” - ™ 24s p.s = Gold Recovered. | 0 ees 
Bane: a 8. eee. ee es - | 2 fe — 5? =s 4 
|| Benes Commerciale Italia | I | 1 im | id MINE. Sa oe ) ie ae 
] Imperial Roumania ... ogee ee | Mi.| $5 ss | | Profit > 2 > ie 
| eScan ana ight ek. | se [ge] einal wo aben ss) me | (v) mee ok 
Russian Bs nglish Bank.. oe ee 12 | 10s 7” s. ho 6 p.8. o PS | - | Value. ne ow 
} Trad ank for Foreign . ! ee b % . Die ieee Oo #4 2 % 
en wien neses abo : Balaghat i a a a Hao} : 
| Br ukit it ( io Companies ee “* . a ** Barramia eeeereeereesee 3,600 Ozs. Ozs. Oo — tl ; <x F 
Bukit R 1 Rubber o | “* 10 Chesnaten thee! ......«- 325 1,133! 292! 28. } £ ; . q 4 : 
] Edin! ion Rubbe By epee 124 9 a] . ee pare oe eeetenns 18,980 504 “| 1,430) i 2) ae 
gh R i Deccoet oO. e ee a § ¢ ¢ f N : , , } . a j o* t 38 5 | 
ieee r Estate fo | 40% ° ie = *- Zealand— _—— — 2,537 ll 149| — a ce 4. 6 
\| Glens} ‘ = Bl +143) 3 oe 
| Gale ) eran sentenens oa et te ‘ Minshwater Heine eee) 3687 | c/o ne * ae 
| Gale. - Kalumpong seccaseey <8 od me 45 | 40 ee 2200 :. V) £1,549). aoe cS 
ll Recrehene ewes °°" i °° 3% | 2 Gibraltar Con — 196 .. (WV) & 888) -- (|(P) 4,600 ue 
an @ xa \ oe I 515 -- |Loss ae at 
}) & jyan Hille akan” ie . 5 | 10 124 | Hated (ineas’ ~ yap son *s » ‘ ‘ ro a ace : 
— Asiatic Rubber .... mae re 0 ie SF ae Dawn United . 6,100 1,053; " 3s) 551|(V) os Hi a4 be ei 
1 mn on” ber Planta-| | a oe - | 2 - state socreceeross 67C 1,510) on ay : ae 
/- ns, arent : . ae ‘ 50 “- Now Brilliant Freehold 25,7 fn ++ i 5 y f aie 
} yoo, Pret.. ss veeees SPs | Sap.s. 35 ew Brilliant Preeholds 50 16,015) 3,64 saseol” 1,020 4) Bee 
} — r Rut Ay bebber sc) 8. | 5s p.s.| os a ee : ao Anantapar seeeees = “anh ae co teas 74. 
1} Sungei Kari (Sum: ** de - ee é Nundydroo odesaee & | ** ar ot Se 
1 ean BO — i_€ | se | - . SS Nundyar00g...-.0-000-- =— ema any: -** o 1,400 a bee iz 
|| Sungei W: ates ........ ie *- | a0 | a5 | Tasmanie ae een 12,765) 57 606, «6.6 “ 2 oe ae 
' ay 5 | cece 4 5,791 22) 4 : : 
| Rubber (Selangor) mi ee we y a“ 573 932 1,800} 7591| ae ck. oe ee 
\ hina @OtP2® arses eres = . . oa 856! ima, S 1 eee 
African nSbiD a wseens: acd * 60 45 a ve 
| Anglo Fren saan rity seme ; es | oe oe 13 10 ANALYSIS OF BALAN i zs 1 ; 
i a e E xploration ee ee } aa . 5 4 ALL CE-SHEETS : 3 
j io - Fre oe ache eo ° s  % 2 
Rane i} each “Mereantile| "" fe; | J TANCE TRUST. tate 
More tarde once = ee 6 il anuary 31 a : 
|| Austrian ie fehaees ee XS LIABILITIE o a. . 
Barry Koy : en es a “Co ee es Ams + f i 
Barry, Ostlere and =e)": | | 6% | + “ a Faas unt, Ine. or Dec. ASSETS. ee 
i Prnsilias W Sonnac wt seeeeee 7 oe o me 2 64 Ot, ee a 30050 es Inv St + aon — . 2 
}) Broken Hilt Propecia Bt ae Ee tans. 2/6 P Boa set ROO |. lovetnente.. SE -- 2 eb 636 a : 
] Canadi q 2 Cee neces ry) ~~ 14 p-s £2 shares) .. 150,000 ee a es Office contains 29,477 . ‘ 
i Champi ‘ Ne stinghous cocce 2 1 ** Reserve fund.. 685,000 ee 150,000 Agency bal e TR wh = 
| Saperstein |" sna |iops.| Sartenose gies «s+ tte Be cyiass: 89S 1h | 
olem "india ” - _ »S., &C : 1,680,45 - Bank oe , — $ 
an ee be . _ Sank accts. .. 6,526 . 
ee Bes ee, + SAYTST | Casbe....-seee. aisil..— 8420 4 
,238 Total ..... 3,766,397 ——-- ' { 8 
ae +. — 589,258 | aes 





























eee 


ree 


THE ECONOMIST 








849 


DIVIDEN 
=ND ANNOUN 
ae Ys NCEMENTS 
_MENTS.—Cont 
ontinued. 















































































Ae oe Tee a 





























































































Jf 


eee 
Fo) apa = 


cert 


aS 


Des 


en eer ec 














me eee eter 
































ee eae area ae 



































————————————————————————————————oODDQ00SS SSNS” 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


A 
————— 


Net | 
Profit 
Balance After Amount 
| Period from Pay- Avail- 
Ending. | Last 
yi etal paar ‘Account. Deben- | Distri- 
| 


Interest | 





ment of | able for | 


ture | bution. | 





[April 5, 1913. 





Appropriation. a 
enor — Period Last y 
Dividend. loarried to! aiianinad — 


: | Reserve, Balance | 

Ordinary. Prefce. Deprecia- | Se eees ove Die. 
iliac tidmomaeds| rofit. 

| Rate. |Amount. Amount. tion, &e. | dend, 











Corresponding 
| 
| 





aie nc} “| e705! 27.905 8 25000... | ee ae = q 
ania ........| Dec. 31 “s 905) , ’ oN 905; le. 92] 8 
Soe or Pee iad a Dec. 31* | 34,906) 25,375 60,281 3 18,000 .. | 10,000, 32,281 25.816 3 
London and Brazilian Bank Jan. 31 | 259,978 378,615) 658,593; 20 250,000 .. | 115,000 273,593 303.219 99 
OTHER COMPANIES. | | 
i RB ocvenses veceee) Jan. 31 | 3,784) 123,232) 127,016, 17 48,023, 35,548) 35,000; 8,445 118846 45 
ates tetints ‘naa swonne Oct. 31 | .. | 182,870) 182,870) 6 42,108 38,273) 98,600: 3889 .. 
Associated Omnibus ........ Dec. 31 | Dr.4,080 Dr88,415|Dr42,695 ; os ee + Dr4?,498, BS 
Barry, Ostlere, and Shepherd’ Jan. 31 | 20,169 29,351) 49,500 2s | 14,600, 21,600) 2,250, 11,650 46,228 2h 
SRO. edboesuveices ie: Dec. 31 | 22,435, 82923, 105,358 5 | 13,500 30,000 41,593, 20,265 62.403 5, 
Broken Hill Water Supply ..) Dec. 31* 26,164 32,412 58,576, 120 30,000 .. 2,460 26,116 30,309 274 || 
Dickins and Jones ....... ---, Jan. 20 25.745, 72,128 97,873) 14 | 46,142) 11,771 14,934 25,026 7.276 4° || 
Edinburgh Rubber Estate....| Dec. 31 12,396, 12,634; 25,030 45 19,125, .. 3,000; 2,905 .. a 
Glenshiel Rubber Estates ....| Dec. 31 172; 14,933) 15,105 25 8,750 he 6,000 355 8534 99 
Kandapolla Tea .......--++: + Dec. 3h 5,272 4,444) 9,716) 3 1,843, 1,878 4,545 1445 4507 5 | 
d Th Haven) 
— Wenives 3605... Dec. 31 | 8,763, 25,676 34,439} 8 12,2893 1,318 10,000, 10,832 25,446 «gi 
iatic Rubbe di 
T igadaes 2s = se . bx -| Dec. 31 13,043] 86,202, 99,245! . 378,000 ee 15,000 9,245 54094 35 | 
{ , ) ( @ | 
) ry 
adeusees succées sel Des. Sl 11,430; 67,996 79,426. Def. 14,562 10,000 14,701 69,022 
Schweppes ec | | Oe | sasiall y | 
Selangor Rubber ............| Dec. 31 3,836 80,800 84,636 > 75,000 os 7,000 2,636 91,960 275 
| | 
Sungei Way (Selangor) Rubber} Dec. 31 3,759) 33,932) onal = 34,000. oe 3,691 24277 45 | 
| 5 | | 
Val de Travers Asphalte 
stag ee deben . pbons Dec. 31 2,893 26,510! 29,403 8y 17,150 Se 5,701 6552 19515 83 
Fa suena perenne ada ee 
DICKINS AND JONES. | June 30, 1912, to the above surplus for the past half-year o || 


January 20, 1913. 


LIABILITIES. ASSETS. 
Amount. Inc.or Dec. Amount, Inc. or Dec. 
£ £ Freehold and £ £ 


Pref. shares .... 250,000 .. 


J leasehold pro- 
Ord. shares...... 350,00) .. 





2 perties, &c.... 527,103 .. + 34,223 

Sundry creditors 18,943 .. + 296 Fixtures ...... 27,470 .. — 603 

Employés' bonus 6,775... + 800 Stock-in-trade.. 152,243 .. — 370 
Reserve accounts 188,519 .. + 18,550 Consols........ 52,492 .. oe 

Profitand loss .. 62,904 .. — 6,646 Deposit at bank 6,775 .. + 800 

Sundry debtors 110,703 .. + 1,188 

ROR: inc sansves 20,361 .. — 22,238 

Datel nccces 877,147 .. + 13,000 Dotal ....02 877,147 .. + 13,000 





Potices and Reports. 


RAILWAY COMPANIES. 


CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY.—The 
accounts, after providing for debenture interest, show a balance of 
fse.43t. out of which the board have decided to pay an interim 

ividend of 4s 3d per share, less income-tax, on the share capital 


of the company (at the rate of 4} per cent. per annum), carrying 
forward a balance of £1,171. 


CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO.— 
The accounts, after providing for the interest on the permanent 
6 pér cent. debenture stock, the 4 per cent. ‘‘ Western Extension "’ 
debentures, the 6 per cent. second debenture stock, the dividend 
on the 54 per cent. preference shares, the half-year’s rent on the | 
North-Eastern line, and all other charges against the net revenue of | 
the company, show a balance of 90,511, out of which the board 
have decided to pay an interim dividend at the rate of 6 per cent 
per annum, less income-tax, upon the ordinary stock of the com- 
pany, for the half-year ended December 31, 1912, carrying forward , 
a balance of £30,511. 


GRAND TRUNK RAILWAY OF CANADA.—The report for the | 
half-year ended December 31st last states that the gross receipts | 
amounted to £4,612,758, while the working expenses (being at the | 
rate of 72.29 per cent., as compared with 75.21 per cent. in 1911), | 
totalled £ 3,334,682, leaving net traffic receipts £1,278,076. From | 
this must be deducted balance of income from rentals, outside | 
operations and car mileage (dr.), £87,084, leaving total net revenue 
£1,190,991. Adding amount received from the International | 
Bridge Company, £16,012 ; interest on bonds of Central Vermont 
Railway, £6,506; interest on securities of controlled companies | 
and on St Clair Tunnel bonds acquired by the issue of Grand | 
Trunk 4 per cent. debenture stock, £103,199; and balance of | 
general interest account, £66,336; the net revenue receipts amount | 
to £1,383,047. The following are thenet revenue charges for the half- | 
year :—Rents (leased lines), £77,603 ; interest on debenture stocks | 
and bonds of the company, /602,316; interest on debenture stock 
and bonds of lines consolidated with the Grand Trunk Company, | 
£9,859; Canada Atlantic Railway deficit, £70,782 ; Detroit, Grand | 


Haven, and Milwaukee deficit, £36,802; Toledo, Saginaw, and | as consideration for 158 new annuity bonds issued. 


| pied the honourable position of chairman of the British Chamber 
, of Commerce on the Continent. 


| annum, and a bonus of 16s per share, thus making a total distri- 


£575,330, the total amount available for dividend is £583,868 || 
from which the directors recommend a dividend of 24 per cent. on || 
third preference stock, leaving a balance of £12,785 to be carried || 
forward. As regards the Grand Trunk Pacific Railway, the rails 
have been laid to a point 1,124 miles west of Winnipeg ; and from 
Prince Rupert, on the Pacific coast, the line has been laid eastward || 
195 miles, leaving 427 miles now under construction. 


BANKING COMPANIES. 

CREDITO ITALIANO.—The net profit for the year 1912, after de- 
duction of general expenses and taxes, interest on deposits, contri- | 
bution to clerks’ provident fund, and making full provision for bad || 
and doubtful debts and every other charge, were £216,204, which |! 
it is proposed to allocate as follows:—To reserve fund, £20,000; || 
6 per cent. dividend, £180,000; to directors, £11,512; and to || 
carry forward £4,692. 

DOMINION TRUST COMPANY.—The net profit for the year, after 
deducting expenses of management, interest on depositors’ 
accounts, and all expenses, amounted to $335,064. This sum, 
added to balance from 1911 of $644 ($13,992 less adjustments), and || 
premiums on shares sold during the year, $81,160.50, makes the 
total available for distribution $416,868, being the largest amount 
for that purpose in the history of the company. From the profits, 
$141,054 1s appropriated to the payment of dividends at the rate ot 
8 per cent. per annum, $168,849 is transferred to reserve, $10,625 
to bonus to staft, leaving a balance of $15,189. During the year 
an office was opened in Antwerp, Belgium, under the management || 
of Mr C. W. Twelves, one of the directors, who for years occu- 





LONDON AND BRAZILIAN BANK. — The report for the year 
ended January 31st last states that the accounts show an available 
balance of £638,593 (including £259,978 brought forward). An 
interim dividend of 12s per share, amounting to £75,000, was’ paid 
in October last. The directors now recommend a further payment 
of 12s per share, being a dividend at the rate of 12 per cent. per 


—————_ 


bution of 20 per cent. per annum, free of income-tax, on the paid- 
up capital. The above payments will absorb £250,000, leaving 4 
balance of £388,593, which the directors recommend should be 
appropriated as follows :—{100,000 to be transferred to the reserve 
fund (making the amount thereof £1,400,000), £15,000 for the el 
ment of a bonus to the staff of 10 per cent. on their salaries, = 
£273,593 to the credit of profit and loss new account. In accon P 
ance with the resolution passed at the meeting of the shareholders 
on April 16th last, the directors issued and allotted the additiont 
capital of £500,000, in 25,000 shares of {20 each with {1 paid, a 
a premium of {10 per share. This premium, amounting '}) 
£250,000, was added to the reserve fund. I! 

INSURANCE COMPANIES. | 


ALLIANCE ASSURANCE.—The report for 191 states that '9 o | 
year 2,403 new life policies were issued, covering the sum ©" || 
| 


£1,848,581, and producing £89,943 in premiums (including { na 
in single premiums). Of the amount covered, £272.°53 - 
reassured at a premium of £14,687. A sum of £82,674 was Fe 


‘ed i 
The total 


Muskegon Railway deficit, £10,353—leaving a surplus of £575,330. | premiums (new and renewal) on the combined life yer? 
Adding the balance of £8,538 at credit of net revenue account on | amounted to {£1,159,120, and at the close of the year the | 
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April 5, 1913. 


assurance func 


| fz 268.970 afte 
| {1,568,970 4 : : goth : 7 
~ arket values. The actuarial valuation in respect of the prov ident 


'| tife fund for the quinquennium ended December 31st last has been 
i by Mr H. W. Andras, F.1.A., the actuary to the fund, 
been ascertained that the surplus now available for 
| distribution is £320,934. Of that sum £11,602 belongs to the share 

holders, and has been carried to profit and loss account, and the 
|| balance is divisible among the provident participating policyholders. 
| The sinking fund and capital redemption account at theclose of the 
year amounted to £763,144, being £24,467 in excess of the amount 
\ at the close of the previous year. Chere remains on the fire in 

| urance account asum of £2,107,193, of which £530,186, being 40 
of the premium income, is a reserve against unexpired 
\| risks, the balance (£1,577,007) forming an additional reserve. The 
\| directors declare a div idend of 12s per share (less income-tax) An 
| interim dividend ot 5s per share (less income-tax) was paid in 
| and the balance of 7s per share (also less income 
After provision 


|| completec 
il and it has 





1 
| 
| 
i 
| 
| 
| per cent 


i] January last, 
|| tax) will be pay ible on and after July 5th next 


'| bas been made tor the dividend referred to, amounting in the | 


|| aggregate to £395,500, there will remain on profit and loss account 
i} a sum of £486,670 to be carried forward, being £78,558 in excess 
|) of the amount brought forward from last year. 
|| METROPOLITAN LIFE ASSURANCE.—The report for the vear 
| ended December 31st last states that the new business offered during 
|| the year consisted of 235 proposals for assurance of £243,229, of 
| which 212 were completed and policies issued for £214,979, produc 
\| ing new annual premiums of £7,954, and single premiums of £1,249 
| Re-assurances totheextent of £4,000 were effected at annual pr: 
|| miums of £135. Ten immediate annuities of £1,687 per annum were 
|| granted for considerations of £17,677. Claims by death have arisen 
| under 151 polices on ror lives assured for £129,463. The number 
|| and amount expected, according to the table of mortality used in 
|| the valuations, were 211 policies, assuring £176,384. Three endow- 
| ment assurances matured for {800. The directors announce that 


j 
i 
i 
i 


succession, to add £10,000 to the reserves, to write {10,000 off the 
value of the marketable securities, and to carry forward £19,873 15s 
unappropriated. The rates of abatement applicable to the several 
| series for the year ending April 4, 1914, will, therefore, be as 
|| follows :—First series, 79 per cent.; second series, 64 per cent.; third 
1 series, 49 per cent.; and fourth series, 39 per cent. The total 
| amount returned to policyholders by way of reduction of premium 
from the foundation of the society is £3,745,772. To meet the 
| conditions under which business is now conducted, the directors 
|| consider it desirable that certain alterations be made in the regula- 
|, tions The directors are further of opinion that the time bas arrived 
|| when the fourth series of assurances should be closed and a fifth 
series commenced. A resolution for this purpose will also be sub- 
|| mitted at an extra-ordinary general meeting 


!} MISCELLANEOUS COMPANIES. 
} ARGENTINE TOBACCO.—The 


} 
October 31st last states that the gross profits for the year amounted 
to £410,349, from which must be deducted general charges in the 


| 

| respective rates of abatement by 1 per cent. for the third year in 
Hi 

| 

| 


i 
; 
{ 


1 


report for the year ended 


ee... £187,716 
lees, income-tax, London charges, &c., £39,835, leaving £182,797 
|| Yi this the reserve, being nominal value of debentures drawn. for 
redempti absorbs {93,100, and provision for premium on 
redemption of debentures £5,500, leaving a balance of divisible 
pront £54,197. The surplus profits (after payment of the fixed 
cumulative dividend of 6 per cent. on the preference shares, and 
the fixed non-cumuiative dividend of 6 per cent. on the ordinary 
shares), amounting to £3,888, appertain as to {972 to the prefer- 
ence shares, {1,944 to the ordinary shares, and {972 to 
| the deferred shares. The directors recommend a preference 
1 dividend at the rate of 6 per cent per annum, leaving 
| '0 be carried forward to credit of the preference 
holders , 72. In respect of the ordinary shares, in paying on 








i 


May 3, 1913, the fixed non-cumulative dividend of 6 per cent. per 
anoum on 1,314,838 ordinary shares; in paying on May 3, 1913, 
the fixed n-cumulative dividend at the rate of 6 per cent. per 
annum for the period August sc to October 31st On 355,000 ordi- 
nary Snares, leaving to be carried forward to credit of ordinary 
Sbareholders a balance of £1,944. In respect of the deferred 


shares, to be carried forward £972. The above dividends are 


oe © less income-tax. The amount charged against the profits 
| , © year, in respect of the sinking fund required to redeem the 
debentures by November I, 1917, is £93,100 
|| BARRY, OSTLERE, AND SHEPHERD.—The report states that after 
|| Providing for debenture interest £10,628, bad debts £1,080, and 
depres ation, renewals, and upkeep £20,367, there remains, with 
aa rought forward, £49,500. After paying the preference 
; JG there has been transferred to special reserve fund for 
emg Shares £2,250, raising it to £63,000. The directors 
a pay a dividend of 2 per cent., free of tax, on the 
LONDON a and to carry forward 411,650. 
“S aeeaie 4 D THAMES HAVEN OIL WHARVES.—The report for 
ones that the dividend on the preference shares for 1912 — 
depre loti 15, 1912, and January 15, 1913, and after writing of 
reserve {-< 
mend that 
Tate of 3S per 





| 

i 

,000), the directors out of the available balance recom- 

| ‘or the year a dividend on the ordinary shares at the 

£10,822 he - cent. per annum be declared, and that the balance of 

per co carried forward. A payment at the rate of 5 per cent. 
Diet n for the six months ended June 30, 1912, was made in 

| Fall gene above dividend, and this amount will be deducted 

i 


from fy) 
om full dividend when paid. 


r the investments had been written down to their }the year, 


| balance of 


; premises, bad and d 


| the 12 months the 60-head stamp battery ran 
| tion was 6,895.72 ounces fine 
|} tons of concentrates sold 35 
| trom all sources 17,117.30 


| 6 dwts 8 grs of fine gold per ton of 


} > ta> 
/ 97. 


jj the result of the annual valuation enables them to increase the | 


| ber last the liabilities exceeded the cash assets by / 
| order to 
| decided to 
| creation and issue of / 3 


Argentine portion of special advertising, bonuses to employees, | 
interest on debentures, directors’ and local board's | 





share- | 


| irm 
| livered up, range at 34s to 378, and reds 33s 6d to 36s 6d per 


and carrying {£10,000 to reserve (thus making the | barley, Odessa, of fair quality, 253; 
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THE ECONOMIS?. 


is stood at £16,495,212, and the annuity funds at 


851 


: The report for rgr2 states that the net profits of 
after payment of interest on the debenture stocks, 
amount to 467,996. Adding {£11,429 brought forward, the 
amount available for dividends and addition to reserve is £79,426, 





SCHWEPPES. 


! 
| which the directors propose should be appropriated as follows 


lo reserve account, {10,000; interim dividends paid October rst 
on preference and ordinary shares, including income-tax, £18,000 : 
final dividends on {£300,000 preference shares at 24 per cent., being 
5 per cent. per annum, less income-tax, £7,062; on 
{300,000 ordinary sbares at 34 per cent., being balaace of 
cent. per annum, less income-tax, £9,887; on {£350,000 deferred 
hares at 6 per cent., less income-tax, {19 775, leaving to be carri-d 

] 


> per 


forward £14,701 Due allowances for depreciation of plant an 
loubtful debts, and all expenses of managemen 
have been debited against the profits. It 1s proposed to extend the 
limits of the directors powers, which are at 
fixed by the articles of one-half of the 
capital 


borrowit : 


Z present 


associauon at nominal 


MINING COMPANIES. 

MOUNT BOPPY GOLD.—The 1912 states that during 
263 days, crushing 
53,990 tons of ore, trom which the recovery of gold by amalgama- 
From 53,984 tons of sands and 
ounces were obtained, and from 55 
».76 ounces, making a total production 
yvunces of fine gold, an average vield of 
ore. This realised £72,485, 
ind, adding interest and transfer fees, the total was 

72, The expenditure amounted to /73,610, leaving a debit 
balance of {1,012. In the profit and loss accountacredit balance 
ot £729 was brought forward, after the payment on April 3 last of 
the balance dividend for that year of 1s per share, and the account 


report tor 


slimes treated a further 9,861.82 


revenue 


is debited with income-tax, /2,243; depreciation, {£2,552 
| Kedhill extended ption {418 loss for the vear 1912 
| f1,012; total, £6,225—leaving to the debit of profit and loss 


The capital expenditure in the 12 
months was £15,560. The crushed was 20,142 tons less than 
in Igtt, and the value of the gold produced was also less by 
£38,738. The average vield per ton of ore likewise showed a slight 
diminution. The principal cause of the diminished output was a 
shortage of water, arising from a drought which extended from the 
middle of December, 1911, to the end of June, rgt2 

tional events of the past 12 months have upset calculations, and 
At the end of Decem- 
11,016. In 


directors have 


at December 31, 1912, £5,496 


ore 





The excep 
the company’s funds have become depleted 
position, the 


capital be raised by 
} ’ 
snares O 


financial 
that further 
cumulative preference 


rehabilitate the 
recommend 





£1 each 
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The Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fair progress has now been made with spring sowings, not 
withstanding some delay experienced by heavy rainfalls in 
certain localities, and in the meantime favourable reports con- 


tinue to come to hand respecting development of autumn-sown 
wheat. The market was moderately attended during the week, 
but general course of trade proved decidedly quiet, and in order 
to facilitate business holders had to grant a slight concession 
in price both with regard to most descriptions of bread and 
feeding stuffs. Consumptive demand for the time of year 1s 
quite slow, so that it 1s not unreasonable to look for an improve- 
ment at no distant date. English wheat is in limited supply 
both here and locally, and useful qualities continue to realise 
rates. but inferior sorts remain neglected. Whites, de- 
qr, 504]bs. Imported descriptions move in holders’ favour. No.1 
Northern Manitoba, 39s 6d; No. 2, ditto, 38s6d; and No. 3; 
375 6d, ex ship. Australian nomin il, on spot, at 41s, being almost 
, Plate, 38s 6d, landed. South Russian, 
on sample, ex granary, 368 to 395 Flour without improvement. 
American first spring patents, 27s to 28s; Canadian export 
patents, 26s to 27s. Australian patents, 28s, landed. ‘* Tron 
Duke.” ex store, 25s. A firm tone prevailed in the wheat cargo 
market, La Plata descriptions being dearer, and a fair demand 
prevailed, chiefly on Continental account. White sorts remain 
it a very steady level. Sales effected include New South Wales, 
February 24th bill of lading, at 37s 1o}d ; ditto, due at Las 
Palmas, 38s 3d; South Australian, February roth, 37s 6d; Febru- 
ary 24th, 378 7}d net; Western Australian, expe ted to com- 
mence loading April 2oth, 37s 6d. _R safe, lbs., arrived, 
acs 6d; due, 355 T$d; expected loading, 353 to 35s 6d; ditto, 
ready to load, 35s 3d; ditto, April roth, loading, 35s 9d. 
Barusso, 63 Ibs, April .zoth, 36s; and Baril, 62} lbs, ditto, 
Maize rather dearer. Plate, 25s 4$d, ex ship, 25s ro}d, 
American mixed, 248 14d, quay terms. Grinding 
and Calcutta, on sample, 
Oats, after being easier, improved. Plate, 
No. 2 white clipped American, 
18s 6d, ex quay. Latest Baltic: Wheat cargoes firmly held, 
with a moderate demand. Sales, Rosafe, 62 lbs, loading, 
35s 6d to 358 74d; April goth, loading, 35s 6d, 624 lbs, ditto, 
expected to load 15th inst., 358 9d; and Victorian, January 
23rd, at 37s od 


out of supply at present. 


H2 


358 od. 
landed. 


26s to 278, eX quay. 
1<s 6d, ex ship; 16s, landed. 
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852 THE ECONOMIST. 


The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated April 2nd :—Markets during the past fortnight have been 
steady, with a continued good Continental demand, which has 
been met by liberal shipments. Cargo values are unchanged to 
44d per 480 Ibs dearer. Antwerp is 7d, Chicago 62d, Winnipeg 
6d, and Paris 3d dearer; and Berlin 14d and Budapest 1s 6d per 
480 lbs lower-on the fortnight. Liverpool futures are isd to 
184d dearer, May 7s 47d, July 7s 356d, and October 7s 33¢d per 
100 Ibs. Consols steady and 3? dearer—74j to 74%. 

WeaTHer anp Crops.—The weather during the past fortnight 
has been unsettled with a considerable rainfall, and little pro- 
gress has been made with the sowing of spring wheat. The 
autumn sown is in satisfactory condition. Dry, sunny weather 
is now badly wanted. 

Evuropre.——-Germany.—With mild weather excellent progress 
has been made with spring sowings, and the condition of the 
autumn-sown is also good. Good samples of native wheats find 
a ready sale for export, and reserves are exceptionally large. 
France.—Crop prospects are fair generally, although there are 
complaints of excessive moisture in the North, and insufficient 
rains in the Midi. Farmers’ deliveries are light, but when 
spring sowing is over liberal supplies may be expected. Austro- 
Hungary.—Favourable weather has prevailed and = crop 
prospects are good, but the acreage is 10 per cent. less than last 
year. Russia.—Weather continues springlike. Winter wheat 
prospects are good, and spring sowings are proceeding under 
favourable conditions. Receipts at seaboard are expected shortly 
to be largely increased, but there is a general feeling that esti- 
mates of interior reserves should be reduced. 

AUSTRALIA.—-Splendid rains have made the prospects for the 
new crop brilliant. 

InpbiA.—Harvesting is progressing under favourable condi- 
tions, and with the improved outlook shippers are offering old 
crop wheat at reduced prices. 

The world’s fortnightly shipments—3,287,000 qrs—are 138,000 
qrs less than during the previous fortnight. United Kingdom 
has taken 1,121,000 qrs, the Continent 1,713,000 qrs, and ex- 
European countries 453,000 qrs. The Northern Hemisphere has 
shipped 1,445,000 qrs, and the Southern Hemisphere and Indian 
1,842,000 qrs. Argentine heads the list with 1,385,000 qrs, 
United States and Canada come next with 921,000 grs, Australia 
374,000 grs, Russia 252,000 qrs, Balkan States 235,000 qrs, India 
83,000 qrs, and sundry countries 37,000 qrs. Supplies in sight : 
Of the arrivals at ports of call during the past fortnight, 
211.000 qrs have been ordered to the United Kingdom and 
203,000 qrs to the Continent. 


CoMPARATIVE Position and PrIcEs 


This Fortnight Year 
Week. Ago | Ago. 


' 
| Quarters Quarters | Quarters. 
Theoretical U.K stocks of Foreign wheat 
and flour in first hands | 1,486,000 | 1,791,000 | 1,000,000 
Farmers’ (theoretical) stocks in U.K. 2,186,000 | 2,392,000 2.270.000 
On passage, U.K. direct 1,567.00 | 1,733,000 | 1,9 6,000 
‘ Continent direct 4,030090 | 3,305,000 | 1,777,000 
ws for orders U.K. or Cont. 2,589,000 | 2,157,00 | 2,451,000 
bushels. Bushels. Bushels 
not rec vj} 72,181.000 | 
| not rec’vd) 44,567 090 | 
es d s | 
Gazette average price of British wheat ee a 3 | &@ 
Liverpool graded, May, per 100 lbs 7 4% 7 
Paris, current month 49 3 49 
Berlin, May ; 4 12 | 4 
Budap* st, April i 3 3 40 
Antwerp, May | 3 34 
Chicaco, May 20 23 
Winnipeg, May * 29 «73 29 «(1:3 33 


do in Canada 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 


1912-1913.| 1911-1912. 1910-1911. 1909-1910. 


pee | eee nee “ a 

cwts. owta. cwts | cwte 
Imports—Wheat (23 weeks to Mar. 22)) 60.046,600, 52,459,700, 54,751,100’ 56,266,300 
Flour ” "” 6,664,700; 5,929,70 5,955,400; 7,413,300 


_ 


os 7 = ' 
66,711,320, 58,389,400 60,705,500) 63.679,600 


Add week ending Mar. 22.—Wheat.. 1,858,60C; 1,160.60 2015590) 1,943500 
Fiour...., 200,800) 183,700, 1686) 19290 


Total imports 30 weeks...... 68.780,700' 59,733.70. 62,890.60¢; €5,816,000 
Less exporte—W heat , 424,200; 351,400; 120400) 184 800 
112.4% | 90 990 65 930! 65,190 
Net imports .............-.., 68,244,10C 59,291,400; 62,706,300) 65,566 10) 

Add to this the estimated sales of i 
home-grown wheat............... | 17,957,020, 26,527590 23,315,100, 25,214,900 


Thirty weeks’ home supplies $6,201,190 85,818,990 86,051,49¢ 90,781,000 
Average price of English wheat per s d §s d s 4d s 4a 
us -A 4 3O 3 33 0 

7H} 70) j.. 6.13) 71% 

bushels. bushels. | bushels. | bushels. 

= — = U.B. centres,bush. 65,192,000 57,643,000 34,152 0UC’ 29,004 000 


= in cwts... 34,924,000 50,880,000, 18,295,700, 15,537,800 


i 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 29, 1913, and for the corresponding week 


in each of the years from 1911 to 1908 :— 


(April 5, 1923. 


QUANTITIES Sorn, | 


. AVERAGE Prices, 

ee Wheat. | Oats. | Wheat. | Suter. - 
19)3. qrs beh | 
Mar. 29..; 33,450 
22..| 48,111 
.. 54762 
| 75.155 


€0.650 
65,289 


gre beh d 
6791 0 | 

11,69 
- 13,788 
| 18,316 
| 20 595 


| 22,236 


12,859 
15,116 
10,153 
| 18,645 
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28 6 
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THE IRON AND COAL TRADES. 


The tone in the pig-iron market has displayed a fairly firm 
tendency this week. Business, however, is none too brisk, and 
forward transactions are entered into with relucta: 

to the uncertainty of the outlook. It should be remembered 
that usually at this time of the year the pig-iron trade is ip 
very buoyant condition owing to a rush of spring orders 
so far the customary revival has not taken place. Doubtless 
an improvement will be noticeable when European politics 
become more settled, and when easier conditions pre cil 
money market. Stocks of the metal in Connal’s Stores 
to decrease. Friday’s Glasgow prices are as follows :—Clevye 
land, 65s 6d 18 days, 63s 44d June 18th, 63s 3d-63s 6d three | 
months; buyers, 65s 4$d cash and one month, 63s 4}d thre 
months; sellers, 65s 6d cash and one month, 63s 6d three 
months. Market dull, small business. Turnover about 2,<00 | 
tons. Connal’s Stores to-day :—In Glasgow: Scotch, 1 
tons; Middlesbro’ (No. 3), 212,964 tons ; Standard, 142 t 
hematite, nil 
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Our Middlesbro’ correspondent’s report, dated April 3, is as | 
follows :—Pig-iron: After a strong opening, the market has 
eased off. Business is still unsettled owing to the speculation | 
in warrants. No. 3 Cleveland G.M.B. pig-iron is nominally 
67s, and East Coast hematite mixed numbers 82s. Manufactured | 
iron and steel: Prices are unchanged. Steel ship-plates, £8 ss; 
steel ship-angles, £7 178 6d; iron ship-plates, £8; iron ship- 
angles, £8 15s; iron bars, £8 153, all less 2} per cent; steel 
rails, £6 15s net. Iron ore: Business is still very restricted, | 
and the price of best ore is nominal. Best Bilbao Rubio iron 
ore (50 per cent iron), 21s 6d; Gellivare and L/K Swedish iron | 
ore (60 per cent. iron): A grade hematite, 27s; C grade Cleve- | 
land, 23s; F and G grade Basic, 23s, c.i.f. North-East Coast 
ports. 


CUTLERY—ARMAMENTS—THE NAVAL HOLIDAY. 


Our Sheffield correspondent writes on Thursday as follows :— 
There certainly is just now a depression in the cutlery depart- 
ment of the steel trade—which it is hoped will pass away now 
that we are clear of the Easter holidays, and travellers are out | 
on their journeys at home and abroad—but beyond this and light | 
castings required in the building industry there are still no | 
grounds whatever for supposing that a break of any sort has | 
occurred in the run of prosperity in the iron and steel industries, | 


| which lie at the very foundation of Sheffield trade. I am 


assured by one of the great armament firms here that, supposing | 


the suggested ‘‘holiday” in naval construction actually |} 


took place, and no new orders were received from now to the 

autumn, the work on hand is ample to keep the armament 

establishments in full swing the whole of that time. This 1s 

an important statement, in view of the contrary assertions 

iterated and reiterated, especially as I find it applies with equal 

force to heavy engineering generally, as well as to the manu- 

facture of railway material, for these three branches directly 

influence the whole of the iron and steel industry for weal or 

for woe. Naturally very many new orders must come before the 

autumn, and should they by any means be withheld the greater 

will be the rush later on, renewing the boom with full force. 

Since last week there has been little change again in the price 

of raw material, but pig-iron stocks are seriously decreasing, 

and every ounce of iron made is going at once into consumption. | 
It may be exaggeration to say that an iron famine is in prospect, 

but it is perfectly true that there is even now a shortage. New 

contracts entered into by local firms since my previous letter 

include spiral springs for the India Office and for Buenos 

Ayres; springs, axles, and steel crusher parts for the Argentine 

Central Railway, the orders divided between five firms; points 

and crossings for the Mersey Docks and Harbour Board: 4 good 

tonnage of steel springs for one of the colonies ; a large order for 

propeller, ship forgings, &c., for a liner building in Belfast; 
and important work in the way of armour plates and ship cast- 
ings for the Italian, Spanish, and Russian warships. The 
Sheffield Corporation has given out a contract for the recon 
struction of one of their tramway depéts at the cost of about 
£10,000. Coal prices at present have a hardening tendency, 
the quotations at pit being at about 12s 6d to 13s for best hards. 
Tonnage for shipment is in good demand, and contractors are 
having to pay the prices mentioned. Coke and patent fuel are 
firmer. 


\\ 


—-oaro cc co. tr = 





@ 


a a 


= ao oo 


—_ ia 


oni sen i 


































cone swReonmt waa / 


oe 6 





| April 5, 1913.) 


strong, with values 
jeeping and looking steady round 66s 10d for several sessions, 


| has suddenly fallen away to 66s 2d sellers, while one month has 
| drooped to 66s 4d, and three months. to 63s 8d. No fe -ature 
jeveloped in the situation to explain the relapse, which is 
put down to the want of elasticity in the speculative position 
enerally. Outside of professional circles there is a manifest 
radisposition in evidence to enlarge commitments, and, there- 
| fore, a few sales (which, for account purposes, are always falling 
tell more materially than might be the case if things were 
ve. No ac lverse chang ge falls” to be noted in the le -gitimate 
mand for ordinary iron. Deliveries on home and export 
,counts continue large; makers have good order books, and 
0 describe the ir prospects as satisfactory. Shipments of 
both Cleveland and Scotch keep very well wp, and sellers stil! 
remain indifferent to forward engagements, which is admittedly 
sn encouraging sign. Informed quarters advise that latest 
accounts from the Continent and from the United States read 
hopefully, but at the same time, before animated action can 
|| follow, greater clearness than obtains is essenfial in the political 
| atmosphere. Ind ustri ully, the greatest activity rules in the 
of the leading producing and finishing de ‘partment 

ked, however, that that is in relation mai ah 
rders 1 months ago. There is no great ’ 
new work coming out, at least of an important kind, but a de- 
that connection is looked for soon, especi ially as th 
ing up favourably, and that, notably, with 
wstern markets. Coals are going into fre« 

me and abroad—and quotations are firm 


— eerie 


majority 
It cannot be overlo 
ho ke 


narture in 
Abul suk 


spring season 1s ope! 
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The coal industry has passed through a rather quiet week. 
{| Outputs are still below normal owing to miners in a number 
|| of instances not having returned to work at the pits. Markets 

are strong in tone, especially in the export centres. At New- 
| castle there is a good demand in evidence, but the supply is 
i rather poor owing to low holiday outputs. Coal looks like 
|| being rather scarce in consequence. The South Wales trade 
|| has been quiet. Production is still below normal owing to the 
holidays, but there has been a fairly good inquiry. Quota- 


tions : :—Steam coal, large best (C ardiff), 19s 9d to 20s 3d; 
large best (Newcastle), 16s 6d; best smalls (Cardiff), res 6d 
|, to 168; best smalls (Newcastle), 11s 6d; best (Lancashire), 
10s 6d; best (Glasgow), 138 6d; patent fuel, best (Cardiff), 


? 


238 to 248; best household (Forest of Dean), 165 6d. 





COPPER STATISTICS. 


shea latest conper statistics published by Messrs Henry R. 
ne ‘o. show that the total stocks on March 31st 
| March isth 45,074 tons, as compared with 43,639 tons on 


Soa 7 th 44,073 tons on February 28th. The total stock 
; F at the end of March last year amounted to 63,007 


| ¢ny 











as, a compa ed with 99,567 tons at the end of March, IQII, 
1,432 tons at the end of March, Iglo. 
i - TIN STATISTICS. 
| oe rm. the latest circular issued by Messrs A. Strauss 
So tn — te total visible supply of tin on March 31st amounted 
| February. ary as compared with 13,348 tons at the end of 
| enbniied 0 16: the persed of March, 1912, the visible supply 
| Aas unte 4 to Os } r - ” Ty 
ead of March, son5, ons, as compared with 17,497 tons at the 
! 
i} LS 
THE WOOL TRADE. 

O rica 
| lenis American correspondent telegraphs :—Wool is quiet as 
|| “2<t8 are holding off. The idea of free wool is growing in 


Popularity, but the 
Sk “o but the revenue problem and the farmers’ vote are 
Ous obsta: les. 





'} 


eacee rd correspondent, writing on Thursday, says: 
than it en ntinues quiet, but the situation is no worse 
time of “ ist week, and is possibly a little better. At this 
f the heavy it there is usually some stringency, the result 
year the st. 7 on the financial resources of importers. This 
ik but so far - os —_ been increased iby the dearness of money, 
l| and, with in. nas been no forced selling of any consequence, 
|| market and < cases conditions that now obtain in the money 
l| tate, the w rst prospect of an early reduction in the Bank 
| are still vo. 5 Would appear to be over. Home trade spinners 
} th . 7 busy; —_ in the Botany and crossbred sections. 
Il Old contract. Tees a steady consumption of tops, whereby 


Prices generally are steady. Users bid 


Ones are beir being reduced, but for the moment no new 
T 64’s, and some amount of business is under- 


ng placed. 
half-a.c Tow n 


i Stood ty 

| Of cite om been negotiated at this price, but the majority 
fx oming th: refuse it. In crossbreds even less business is 
‘3,'2an in merinos. For 4o’s, 16}d is bid, and 164d 


| ig asked. 
ders’ quot ae export yarn trade is dull and featureless. Spin- 
tons are ene a aa aaa a firm, but merchants can under- 
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Our Glasgow correspondent (writing on Thursday) sayS:—| sell them, and have considerable stocks to dispose of before 
that slow on the ig-iron ae av siderabDie stocKS to dispose otf ore 

Business has been somew pig warrant | they are driven to replace 

| this week, and barely 20,000 tons of Cleveland in all positions . 

| bare been interc hanged, but until to-day the tone was firm to Oar L ; 

| ha “well maintained. The cash figure, after eeds correspondent writes :—The position of wool in 


consuming centres dces not show much change co mpared with 
a week ago, except that the spirit of the market is somewhat 
better, ond there is a feeling “oe oad that slowly but surely we 
are emerging from the recent nervousness regarding finance 
and political complications. The news from ‘Brisbane is re- 
assuring, and shows that merinos still occupy a very sound 
position. The trade has expressed great confidence in these 
during the past month of quietness, and it is recognised 
that the shortage, whate ver that will ultimately be, will prevent 
more wool being available than will be wanted later in the year. 
Conditions in the West Riding are still favourable for trade, 
and a little more has been done this week, both in merinos and 
crossbreds, particularly the former. Users are naturally ee 
keen to buy big weights in face of another importan it series of 


wools 


London sales which will begin in three weeks, when considerable 
quantities of raw material will be available. Poles. are all 
firm and unchanged, it being possible to-day to buy on the 
saine basis as a week ago. At the same time there is no giving 
way, and if anything, holders are firmer oat they were last 
week. Consumption is well maintained, and the en: trade i 
in a very healthy positicn. Spinners are taking deliveries « 
tops in a most commendable way, while spring repeats are 
| being placed with more freedom. No fear has at any time be 
felt in regard to the home wool industry, most mills continuin 
to be very busy., Easier discount rates have proved very accept. 
able, and, above all, peace in the Balkans is earnestly desired, 
for trade with Germany other European countries is m 
moving as one could desire, while the payment of accounts is 
an item which is troubling not a few. However, the home 
trade is still in a very satisfactory condition, and given nm 
untoward events, I see no reason why steady and progressive 
markets should not obtain The best feature of all is that 
consumption is undiminished 
Messrs Chas. Balme and C port (under date April 3rd) : 
There have been no fre sh de aad ypments in the wool market 
during the past fortnight. Consumption in the Yorkshire dis- 
tricts continues very active, but reports from the Continental 
centres are hardly so satisfactory, as ‘busi ness there is still some- 
what retricted, owing to the dearness of money and the uncer- 
tainties of the political situation. The prospects for the ensuing 
series, however, appear quite favourat ble, and it is generally 


lose of the March series 
arrivals to date for the 
instant are as follows: 
111,829 bales; South 
of which about 
New Zealand, and 
» the Conti- 


that the rates current at the ¢ 
well maintained. The gross 
auctions commencing on the 22nd 
Australian, 110, 532 bales; New Ze valand, 
African, 61,158 total, 283,519 bales, 
169,500 bales Australian, 45,500 
<2.000 South African) have been forwarded direct t 
“nt, Yor k shire, & 


e xpe { “ted 
will be 


bales ; 
(72, 000 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


One authority in the West Riding has of late often expressed 
the opinion that the impending very considerable reduction in 
the tariff will lead immediately to heavy imports of colonial 
wool into the United States. I find the following in the 
New York World of Masch igth, sent to that paper by its 
We ashington correspondent : 

‘The present law imposes a duty of 11¢ per Ib on raw wool, 
which the House Bill of the late Congress would have changed 
to an ad valorem of 20 per cent., a reduction figured to repre- 
approxi mate ly a cut of from 47 to 20 per cent. ad valorem.’ 
It is thought in well-informed circles (even if free wool is 
arried) that this very substantial reduction from 11c, or 
Ib to about 2d per lb will soon become law, but, of 
course, it is not certain that it will become operative imme- 
di: ately. Even if it did, I do not think it would induce manufac- 
turers and dealers in the United States to import large amounts 
of colonial wool on speculation, especially whilst it is on the 
present high level of values. Why should they? Once the 
tariff is lowered, there is not the slightest chance of the duty 
on colonial wool being raised again, at any rate, whilst Presi- 
dent Woodrow Wilson remains in power. There is, however, 
another and an even stronger reason why Boston dealers and 
New England manufacturers should not speculate in foreign 
wool. All the indications point to the fact that they do not 
need this class of wool. There are said to be lying to-day 
in the bonded warehouses of the United States 58, 944,995 lbs 
of foreign wool, against 32,013,271 lbs at the same date last 
year, i.c., nearly double the quantity held a year ago. Nor is 
this all, for not only have United States dealers and manu- 
facturers this greatly increased stock to draw upon, but (as I 
have previously pointed out) they evidently think their supplies 
are excessive, for not only have they recently sent back to this 
country large quantities of colonial wool, some of which was 
several years old, for realisation, but they have also stopped a 
considerable quantity of Australian wool bought this season 
in the colonies, and realised it during the last London auctions. 
Moreover, in last Thursday’s Yorkshire Post there appeared a 
telegram from New York stating that the advocates of free wool 
have gained so much ground lately that it is quite possible 
that all classes of the raw material will be placed on the free 
list, but if not, a further reduction of 5 per cent. ad valorem, 
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bringing it down to 15 per cent. ad valorem, or about 14d per | 


lb, is quite certain. Of course, before American importers of 
colonial and English wool make extensive purchases under 
these changed conditions, they will want to know by how much 
the imports of woollen and worsted goods and “ ready-made 
garments will be increased on account of the heavy tariff re- 
ductions that have been made in them also. It is to be feared 
that prices of wool held in Melbourne and Sydney on Feb- 
ruary 18th and 19th were dangerously high, for the selling 
brokers at both centres state that another advance of 5 per 
cent. was established, and I gather from cablegrams received 
this week from Brisbane that at the auction held there last 
Tuesday values were fully firm. 

This week’s Australian mail brought me a large batch of 
letters from my pastoral correspondents in the different States. 
As they are all leading men, and have been sheep farmers all 
their lives, their advices may be relied upon as correct when 
they inform me that, barring the central district of Western 
Australia, the pastoral outlook throughout the Commonwealth 
was most favourable. If it were so when they wrote, it must 
be much more so now, for since the dates of their letters Govern- 
ment and private ‘‘ weather ’’ cablegrams have been received in 
London right up to this week, reporting almost continuous and 
heavy rains throughout the continent. As these falls are taking 
place at the best possible time of the year for ensuring an 
abundance of green feed for the lambing ewes, the lambing, 
which has now commenced and will soon be in full swing, 1s 
sure to be a good one. 


JUTE AND PLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade report dated 
April 1st, write:—There is not much activity in the jute 
branches of our trade, but the tone remains strong. The linen 
trade continues firm, but the market for the raw material is 
inactive. 

Jure.—-This market continues to advance in sympathy with 
London and Calcutta, but demand is quiet. First marks ex- 
warehouse have been dealt in at £28, and Daisee twos at £26. 
As regards shipment jute, Continental consumers are paying 
prices which local consumers decline to follow. First marks 
April /s/ are held at £28 17s 6d. Cables from the East re- 
garding weather conditions have not been wholly favourable, but 
the latest news is that sowings are making steady progress. 
To-day, jute firm, but demand slow. 

Fiax.—There is no decided change in the market position. A 
few transactions are being carried through from day to day, 
but the demand is by no means active. Slanetz flaxes are firm, 
but water-retted descriptions are no more than steady. Tows 
also are in slow request, but there is not much offering and 
prices are nominally unchanged. To-day, fiax steady, but tows 
rather easier. : z 

YaRNS.—Hessian yarns tend dearer, with 8 lbs cops now at 
2s ojd, April-May delivery. Other descriptions have also been 
dealt in to a moderate extent at full prices. Linen yarns remain 
firm, and move off very steadily. To-day, yarns of all desi rip- 
tions firm, unchanged. ee 

CLotH.—Jute goods continue very firm. Some considerable 
orders have been placed for special descriptions, but generally 
trade is quiet. Linens meet with a very fair inquiry, and prices 
are well maintained. Canvas also continues firm and in good 
request. To-day, jute goods steady. 


THE COTTON TRADE. 


Sceeniemeemnmnal 


LIVERPOOL, April 4. 


The cotton market has been quiet, but prices again show a 
small advance. Estimated spot sales, 41,000 bales, of which 
29,570 bales are American, 2,300 bales Egyptian, 8,270 bales 
Brazilian, &C., 120 bales West Indian, &e., 670 bales African, 
70 bales East Indian. Of these 3,100 bales are for export and 
speculation, and 37,900 bales for the trade. 
bales, including 38,518 bales American, 
783 ales Peruvian, s60 bales African, 1,549 bales East Indian, 
179 bales sundries. The actual quantity forwarded to the trade 
18 97.239 bales, of which 78,643 bales are American. The actual 
quantity exported is 5,851 bales, of which 2,709 bales are 
American. The stock is 1,281,380 bales, of which 1,098,780 
bales are American. In Sea Island, West Indian growths con- 


Imports 52,907 
11,418 bales Egyptian, 


| tinue in request at firm rates. Other sorts neglected. For 


American the market has been quiet, but quotations of low 
middling and below are advanced 4 points, and the higher 
grades 2 points. Middling quoted 6.96. In Brazilian a large 
business has been done, and quotations are raised 2 points. 
Egyptian has been in improved demand, and quotations of all 
descriptions are raised 10 points, with the exception of fine 
and extra fine Nubari, which are raised 20 points. Fully good 


| fair brown quoted 10.05. In Peruvian rather more business has 


been done at easier rates for rough sorts, quotations of which 
ate generally reduced 5 to 10 points. Smooth are raised 2 
points. In Mitafifi a moderate business has been done at un- 
changed prices. African is in good request, and prices con- 
tinue firm. The quotations of West are advanced 2 points. 


ee 
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East Indian has been neglected, and quotations are y; be 
Futures are 3} to 5 points higher, closing quict, steady_ —. 
6.71; April-May, 6.69; May-June, 6.68}; June-July, 6.66; Tule { 
August, 6.61; August-September, 6.49} ; Septemb r-Octobe, | 
6.35} ; October-November, 6.26} ; November-December ¢. | 
December-January, 6.214; January-February, 6.201: Fehe. >’ 
March, 6.21}; March-April, 6.22}. Egyptian futures 

1 point lower to 3 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: March 28, 1913. 
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The imports for the week ending March 28th amounted to 53,059 | 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 88,000 bales, | 
against 309,000 bales at the corresponding period last year. 


imports, Exports, Consumption, &c. 
March 28, 
oo 
1913 1912 
Bales. Bales. 
53,050 ee. a 
3,725,075 cece 3,982,100 
10,790 .e0e i 
266,179 .... 331,39 
Bept. ‘ a.798.916 *e" 5 2,800,210 
1,331,370 .... 1,274,710 ...- 


Importe Week ending Mar. 28 
From 


MANCHESTER, April 3. 


The firm feeling in the market has been well maintained | 
throughout the week, and in some quarters the dem and has im 
proved with an increase of business. There continue 
position to anticipate easier rates in the raw material. i | 
demand in cloth for India has been more encouraging, | 
although shirtings have not moved off freely a substantial ie } 
ness has transpired in miscellaneous fabrics. (perations "| 
China have been rather patchy. The smaller outlets, both East || 
and West, have only provided a sorting-up trade. Pres i 
cloths continue poorly situated. Some fair lines are mentione® || 
in home trade goods. American yarns have been firm, with — } 
buying in the finer numbers. Shipping counts have moved a 
more freely for India and the Continent. An_ increasing bus!- 
ness has been met with in Egyptian yarns at stiff rates. 


(I.) Comparative Statement of the Cotton Trad 


| | Previous Weeks in 1915. 


\Price, ——_—_ 
Apr. Price, |Price, Price, Price, 

P r "Mer |{Mar. (Mar. +Mar. ¢ 
1913. | 27. 18. 15. 


—_ 
os 


sedis dia a\ 

Raw.Cotton—MiddlingAmerican,perIb 699 699) 687 ; 

— _GoodfairbrownEgyptn,perib 9°80 9°70, 9°70 10a. 0 108i 

| Yarns—32's twist ................perlb 0 1050 }0 10¢n) 0 o O40 

— 40's weft ~perlb © 10¢ 0 104 0 1080 10% 01% 01 

— _ 60's twist (Egyptian) ....perlb 0 172 0 my 0 173, 0 178 
oa pote, IS 96 16 by 16, 32's and 17 Ha? TAT THAT THAT sgl? 8 
32-in. shirtings, 76 yds 83 15 4 

40’s es 9 59 
38-in. ditto, 38 yds, 18 by 16, 10 ibs 95 . 4 8 3 | 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs. .... 


—_ 
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able than expected; and finally the retur a rid’ 
ared with Previous Years. | Adie x] ; and finally the return of the world’s 
(II.) _ em canes ———__— ——-—- } visible suppty at the end of M iT h h ave sh wn a sm ille t de 


— | Crease Al lookec for. The 1 . ative mee a ee 
Price, Corresponding Dates in ae than | 1 The } 1 deliverie f Ri a 
\t Apr. " wt 


3, } } } ; sil OTUaTY 125 Oo bags igainst 246, “\ ind bel W th ee 
| aais, | 2912. | 1911. | 1910. | 1909. | 1908, | OF 1 SEY asco. Dass |246,000- e 


2 a ls ais 8 | 4.000 bags bigger than in February were less tl in in M 
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intos in March were, roughly, only half of what they were 
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°T Bitin igrniaa) "sper We) 0.178 0.54) 0 eh) 0 2040 125) 0.25" | SLA! stock here of ao48,00 bags is likewise the digg 

cet crncsrassenoes 11 HIT 818 9/7 C4 5 14 7 | rrivals of all kinds of cofiee in March were t,enncee boas 
| assures 1 7415 7/6 11 15 203 5 3 9 | = a a ee ee oe —e om aes 
pa His, 78s OT Mag tbe wz. 8 3/8 319 318 316 916 8 | 247,000 less than in the same month last yer 
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‘HIDE, LEATHER, AND ALLIED TRADES. 


(By OUR OWN CORRESPONDENT.) 





The hide market showed little change at last Thursday’s Ber 
mondsey auctions, and all supplies were bought up at current 
tex The tone was firm, and with tanners requiring supplie 
+ was felt there was little prospect of any immediate decline 
Cables received this week from the United States describe the 
market as languid, with tanners buying in small lots, as they 
ce not vet satisfied with the prices they are obtaining for the 
leather made from dear hides. Best 60-lb packer hides are listed 
a Chicago at 17 to 17} cents, with buff hides quoted at 14} cents. 


The foreign hide market is quiet, but values remain firm, espe- 


he 
Lue 


ily in good quality hides suitable for sole leather purposes. 


SUGAR. 


(FROM OUR CORRESPONDENT.) 


The tone in tanned East India kips is firmer, and latest cables 
from Madras are to the effect that values are again showing a 
tendency to advance. Curriers are buying here more freely, 
and the better grades are selling at very high prices. 

Sole leather is selling fairly well, although much more might 
be done if tanners would meet buyers in regard to price. Stocks 
ntanneries are small, however, and as holders confidently anti 
pate a brisk demand in the near future, they are not at all in 
the humour to reduce values to make sales. Offal is in scanty 
supply, and some of the largest tanners have contracts for same 
which will absorb all they can make for some time. Rough 
iressing hides are in demand, owing to large Army con 
tracts having been placed mainly in the Leeds district. In 
iressed leather the orders to hand are of small dimensions; it is 
ikely, however, we shall soon see an improvement, as boot 
retailers are now ordering in spring and summer supplies. 
rlaz d kid is moving off very well, although there are certain 
asses of medium grades which are in very short supply. 


Austrian a unt, where refiners look forward to a 
m Bulgaria at the close of the war, that country being re 


I 
rted to be practically bare of supplie On several days re 





finers were in the market to cover contracts against refine 
ugars disposed of. The New York market after a further 
weakening of a few points early in the week appears t 
steadier, being probably afraid that any further depression 
ices of Cuban sugar would deviate appreciable quantities t 


e 
] to have secured tw 


yr iT 
the English market, which is understood 
cargoes during the week at about 1os 6d c.i.f. This deviati 
America cannot risk to any extent, in view of the fact that the 
Java and other Eastern crops will be largely absorbed by India 

nd the Far East. The week’s Cuban movement was more 
turers are fairly well off for business, whilst | moderate, and some cables reported rains on the island, which 
i quiet tone in harness and saddlery. Bag and ntributed to the steadiness here. The local weekly statistics 


trunk eo 1 2 ’ 1 ; . sad L . ¥ 
ink makers, leather goods manufacturers, are, however, busy, | are encouraging, for despite receipts of 19,370 tons the stock has 








a good orders have of late left here on export account. nly increased 60 tons, and now stands at 80,940 tons, against 
<<.760 a year ago. In some quarters this stock of 81,000 tons 
looked upon as a weak feature; but it is largely locked up in 
yne or two hands. It may possibly be used as tenders against 
May; but the difference of 27} to 30 pf between, May and July 


ynstitutes still a far irrying margin, so that no particu 


] 
Messrs Max Francke and Co., of Havre, write :—Since our 


tt of March 18th business in hides has been quiet here, as 


ing a week broken by holidays. Moreover, buyers 


wer ) rs ‘ = ¢ } . . . a 
in expectation of the Paris auctions. Prices of several 


t , danger is threatened from this source The week’s shipments 
sorts are a litt 2 ie ; : f ig | 
ae , 1 buyers’ favour. Rio de Janeiro oxen sold at from here of 19.310 tons includes 11,820 tons (3,8<0 tons raws 
Private prj e likely a Bani ‘ : rom I 3 I itl 1g ’ t on I \ 
oa L. es, Kely at o7f for heavies and otf for lights to Great Britain—the largest clearance to that untry sir 
ited Limas ‘ aati: ; ‘ . I I tn I t i ra t nat l y 1! 
ar Ge 9 iddling quality fetched goof, whilst one lot the middle of January ; also 760 tons to South America, soo tons 
= s le dest sf per sol ¢ -) ¢ iwe > oO > ¢ , « — : - ; an ‘ - ; ? 
atte tos pper ld afloat at private figure, probably a | 4 Persia. and 4oo tons to Norway. About the next beet cri 


7 . ~ the last practised price of 104f. Sales: 12,10 


> . , there is not much to be said; sowings have begun in the 
1,500 light and 4,180 heavy Rio de Janeiro 


southern parts of Germany and Hungary; but there are still 
apparently insurmountable differences as to the price of roots 
between growers and sugar mills, so that the opinion is formed 


that the decrease in acreage in Germany may exceed 5 per cent. 


clea wee ate Hgures; 768 damaged Manaoes at o1f; ror dry 
alted Marag , + f-e a =e , ‘ 
ee : it 140f; so9 salted Limas at private price; 
at ¢ 506 brined Bolivians at 16<f:; 12< dry and dry 
Prince at 130f; 339 salted Martiniques at orf; 
ns dry Tar rivate price; 687 drysalted Teneriffes at 14of ; 
1356 a es at private figures; 230 dry Abyssinians at 
Stock - , “a1gons at 130f; 680 Montevideo calves at 114 


é ; ides 


Thank You! 


COOL—PURE—FRAGRANT 


COFFEE. 
(FROM OUR CORRESPONDENT.) 


Th; , HamburG, April 2. 
“iS ma ‘ } . . . . 

iMvanred +i ci. be én a disappointment to its friends. ‘It 
for cols oe. st Thursday under reports of a large demand 






Size 1 - 2/- for 25 


Size 3 - 1/6 for 25 


ad Braschi whi, ee and good advices from New York 
Rites +. induced much covering. Somewhat larger 


iQ 


rger offerings from Brazil caused a setback of 


— 
} 1 \ > 
‘ittle change in values; but yesterday and 


2 Setha oe 1s unchanged to 4 pf lower on balance— 
pric aly 2 pt from last Thursday’s best. Final bid 


€S are pe; 
S per 
“eptember, ¢ 


») 


i kilo :—May, 59} (last week, 59%); July and HIGH-CLASS 


erate ; a TOBACCONISTS 
seemed to } : Le. d more aggressively; Brazilian markets 
Tates during th st their buoyancy and sent offers at cheaper 


freight trane- _ latter half of the week, various cost and 


) 


West-End Depér: 


ion : : WHITMORE & BAYLEY, 
Wekiy An: becoming possible at about parity; the 63a, Piccadilly, London, W. 
tions ; the local + deliveries have lately been below expecta- 


monthly statistics have been much less favour- 
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ities seitbasianeiiinesnsaninianmsaaivante 
nn en te 
Good soaking rains are needed, as the subsoil moisture of the 
ground is considered somewhat deficient in many places. 


Santos CorFee. 
The London Produce Clearing House, Limited, sup 
The London Produce Clearing House inform us that con- following quotations for average. Santos good coffee :-— “* 
tracts for 764,000 bags 88 deg. sugar and 500 tons granulated i — 
sugar were registered during the week. | Mar. 29. | Mar. 31. | April 1. | April 2. 


ee ar Os | April 3 April 4 
‘10 30| 1 0 /10 30) 2 30/10 30,2 3010 3C) 2 3010 02 HD lw ry 
|@.m. pm am p.m. &. m. p.m. &.™.'/p.M. &.m. p.m a.m. aa 


POREIGN AND COLONIAL PRODUCE MARKETS. 84) edisaisa aa) 
For Reports of To-Day's Business and Public Sales see “‘ Postecript.’’ y | 43) | 53 lis 
Mincing lane, April 4. F 
SUGAR.—Business this week proved of moderate proportions, 
and, with demand still largely confined to —e requirements, 
British makes are mainly sought after, while prices maintained a 
steady level for most kinds of refined. German fabricants’ stocks 
at the end of March were returned as 186,200 tons, against 73,950 COCOA.—At public sale moderate supplies were offer 
lat year and 96,350 in igtr. A feature at the moment is the 5 ea eae. oe however, ruled 1s per 
judicious manner in which Continental sellers market their sup- | British India kinds about 1s easier. 5,562 bags « 
plies, which, bearing in mind the favourable progress of cane sold : good, 80s to 83s; fair, 77s 6d to 78s; ordi 
crops, requires some explanation, and which appears to be forth- | 715 '© 758 6d. 354 bags St Lucia, fair to good, ¢ 
coming in an anticipated reduction of duty in the U.S.A., if not | bags Dominica, fair to good, 65s to 67s ; ordinary, 6: 
totsl abolition. In either case beetroot would be put upon a bags Jamaica, common, 61s. 129 bags Costa Rica 
better competitive footing with cane in the important American | 1:0°3 bags Trinidad, 520 bags Grenada, 56 bags St 
market, so that the reserved attitude of European holders can bags West Coast African, 572 bags Guayaquil, 182 bas 
very well be understood, particularly as prices remain at a reason- bags Venezuelan, 3 bags Bahia, 14 bags East African 
able level. Thus, for the moment the full sting of large cane is not Privately, native Ceylon sold, 535 to 55s. 
sme _— visible supplies amounted to 4,099,000 tons, com- re al be an aie oe a {in anpegh italogue 
pared with 2,930,000 tons at same time last year. sold at Is 3d to Is 3¢d per Ib. 4n auction at Amsterdam 
British REFINED steady, and a fair business was effected. — Pepe 54.53C, ee a ae sales 
Tate's No. 1 cubes sold, 18s gd; No. 2 ditto, 18s 3d. Of pieces, | 1 See ee Pca el Se ~y ro 
mid to good yellow quoted 11s 9d to 12s 9d; whites, 13s 6d to 15s; P — cine q oan a ii seful 1; a anc ays ou w 
as. a4 ; yr — “ee uae ; fine — - rod ; ante wep aol suai Gib celia mone ' fine kit 
standar itto, 16s 44d. Lyle’s No. 1 granulated, 16s 6d; No. 2 | *“**>- ? Ss yy AlSC sorts, however, 
—s: = crystals range from 16s to 17s, and yellow ditto — spe aE oon op Ey a e = line of 4d per Ib 
quote 14S 104¢ : ekoe, common to good medium, Change 1ands at to 1s odd ; 
ForREIGN Rerinep.—Cubes in moderate request, and prices pa cmon hiyeng a py oa = toed 30 a i pekoe, 
fairly msintsined. W.S.R., prompt, quoted 14s 74d ; S. and T., eat ani - 7 : vs 43 sues pa ee ~ itto, 34d to | 
ditto, 148 68d; Meyer's, April-June, 14s 44d; A.S.P.. April- | comprised 25,481 packages, and most descriptions inet 
August, 14S ; .G.R., ditto, 148 6d; C.Z.R., April- : sed 25, ‘ RES, é scriptions met wv 
145 69d; E.A.R , April-August, 148 544 ; R.A.V. ean competition, especially where quality was maintained 
Groningen, April-June, 14s 44d; S.Z.G., April-August, 148 6d : prices being secured. Many parcels, however, showed de 
and Say’s, prompt, also April, 16s, f.o.b terms. Lebaudy's fine | 10": which resulted in a good deal of irregularity, ind com 
granulated, April-May, 148s 9d; and small castor ditto, 14s 3d, me Oe showed a slight deline. Pekoe, common to good, | 
f.o.b., Paris. German granulated generally steady on balance. | realised 6$d to 10d; broken pekoe, ditto, 7d to 11}d; orange 
Ready first marks sold, 12s 44d to 12s 39d, and 12s 44d; R.A.V., <— ee oe ren 744 a. oid; broken oral ge, pekoe, 
—* a; geil nae a te ee ee one . I 6 pee Shee Chine offered he ae es . all p rt fon 
3 » 4 2s s 33d: ie cus 2s . ’ ckages ye naii part found | 
ae M4 . ier duaeee a sid Bis a ae ee aa buyers, Soom at 113d, Ouchaines 6d to 74d, gunp wder 6d, and | 
sellers, 12s ofd, f.o.b., Hamburg. “se "| young Hyson 38d per Ib. Java sales amounted to 5,000 packages, | 
BEETRoot market, after being steadier, became easier. April | Which met a good demand at firm rates. Pekoe, common 0 | 
sold, 9 113d, 9s 11}d, and gs rod; May, 10s od, ros ofd, eer tae i = se broken —- ditto, . ae oe et 
gs = , 10s, and gs 114d; August, 10s 33d, 10s 33d, 10s 2d, and | Pekoe, gid; broken orange pekoe, common to good, 74d 10 | 
ros 2d; September, ros 34d to 10s 2d; October, 10s ofd, 1os, and 114d ; and pekoe souchong, 54d to 74d per Ib. 
10s ofd ; October-December, ros 1d, ros, and ros od; December, RICE.—Shippers required firm prices, but there was not 
ros 14d, 10s o#d, and 1os 13d, f.o.b., Hamburg. ; ot Tee from buyers. 8,000 tons 5.Q., ne oe > = 
CaNE-GROWN.—Grocery crystallised met a quiet demand. 350 | 4:°-- to Japan. 5,000 to 6,000 tons Ngatsein, April-May, 
bags crystallised Jamaica were brought forward and partly dis- | 85 3d, Holland. Pa 
posed of at 17s 9d for good. 2,o10 bags Mauritius ditto few lots TAPIOCA.— Market dull, and values weak. fo rept es St 
—_ “eon me: 18s. 303 bags Demerara syrups partly found ae ee a and he with ore 
uyers at 12s : ooo tons Cuban, April, chang S eat, earl also in slow demand. Singapore medium, Apne | 
nae 6d, c.f iost: Cirde. pril, changed hands at June shipment, quoted 15s; Penang medium equal to fair Singa- 
1 EES sa deliveries of caw magne into London since January st | Eive, O14. obered and Lough in at 2d for dulish; 13" be | 
‘ ’ er date :— z at 2 lish ; ags || 
, i , } i 2 »4d 153 bags | 
1910. 1911. Java sold, without reserve, fair bright, 24d to 2} 1. 153 Dags |} 
Tons. ov — oo Singapore seed were bought in, at 16s 6d; and also 67 bags 
Imported .......... 50,900 55,440 72,170 74,290 | Singapore medium, at 22s. | canal 
Eee naaneenenos an a 69,330 .. 78,540 fait pinky At auction 316 bags offered and bought in at 15s 0¢ to! 
Stock Uk. v1.1... 63650 1. 48730 1. 137180 1, 58070| , 8460 FLOUR dull and easier. Sarawak, to arrive, May-Ju0*) 
Cane, jaggery, per cwt 11/0 8/3 10/6 fe 8/74 shipment, quoted gs 3d, c.f. and i. Liverpool. eo 
Java afloat ........ 15/4 12/0 15/44 11/1 ARbOWROO0T.—16 cases Natal offered and sold, without reser’, )) 
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/ 
Beet, 88 %, f.o.b. .. 14/84 108; .. 14/3 .. gia | 83d. — 
roe quietly during the week, but prices main- ee ee eee ne cies, olsd June- 
dy level. ee : aie i. Share shipment, sellet®. | 
“SGUCORE net demand, bat market sendy. English and also | AUR, sol. dokd_ to, 2odJamuasy Mas hea, 
" aqua . spo , Soild, IIS 73 . 1s .™ 7 os , ? . , 2 ae a i] 
COFFEE.—Fair supplies were brought forward in auction, ea a a public oa 32 cases Penang retired. | 
and experienced a sustained demand, at generally firmer CHILLIES —>c a. bought in. ed. 155 bales Mombassa ditto | 
a ae ape aan, Mysore: bold, 74s to 106s; medium, sold nee actin fg etna m _— . 
ie ven GA: dhe en Ge beret Geos Dk) en: ea bales Ceylon partly sold, at Sid. 60 bags) 
to fine bold, 80s 6d ' gis 6d; mid. s6e to 858 6d + ny sara chips retired. 40 bales broken (without reserve) sold, j4d to April 
: - ’ ’ - , ’ . _ S ig? pore, Ay um” tt 
108s 6d. Vera Paz, fair to fine bold, 80s 6d to 98s 6d. Maragogipe, Jone shiz evar at Pag ae Raed oe eeaae Lampong, 
—- 6d. Nicaraguan, fine to very fine bold blue, 94s 6d to 96s 6d; Au a aioe a + 4 13°32 d een : f ee : 7 At public sale |} 
fn ae to 938; peas, gos tog5s 6d. Guatemala, fair to very ae 2 Ale on tne i. ~~ ht in, 23 bags Singapore | 
ne wd 76s to 98s ; peas, 76s to 102s. Unwashed Dumont, (without sanatees seid aad —s 5 , 
regular and esse,’ quid oc: Peas, 07s to 67s Gd. Futures | "" Waree PEPPER in quiet request. Singapore, April-May si 
uae jul eae May delivery, sold, 54s, 54s 6d, and Bie ya ye sien a “ ns eines sellers, 844; and 
8 3d, 548 6d. 538 d A - 3 oi a eal 548 od, Penang June-August natd, cf. aad In auction nothing offered 
548 3d, and 538 3d oan out. ree Pee een ee NUTMEGS.—In acaba. 64 packages West india partly sold, 48 
Imports and deliveries of coffee into London since January rst to | to 91's at 54d to 53d; 102’s to III's, 54d to 5id; 5048 © 
March 28th, with stock at latter date :— | 54d to 5d. 68 packages Eastern ditto, partly sold, » “packages 
910. 1911. 1912. 1913. | 98's to 106's, 6d to 64d; 120's, 54d; 158'S: 5¥0 ME PE tern 
Senested Tons. Tons. Tons. Tons. | West India mace sold, 2s 3d to 2s 4d; and 8 packa 
sen fe ea 18,940 .. 10,980 11,910 12,430 | ditto, at 2s 4d. te » pack: 
ee (home use) 3,880 .. 3,560 4,100 3,410 | GINGER.—555 packages Cochin offered, and ee antvenii | 
. secseeessees 6,200 .. 5,180 5,100 3,530 | ages ditto (without reserve), sold, limed, C cut, 405; DFO" 
Wiigueicesknts 31,430 ee 24,530 13,440 13,660 30S to 31S. 
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CENTRALBANKEN FOR NORGE. 


Founded by 50 Norwegian and Foreign Banks and amalgamated with the Chri 


April 5, 1913.) 



































| 
| Tho. Joh. Heftye & So istiania Banking Houses | 
o. Jo eftye n 
(establ. 176) ) and Sev. = Sudereun. 
DIRECTORS : we 
Ix KIELLAND-TORKILDSEN, Managing Director, Christiania, | ANDERS BORRESEN, Bank Director, Drammen. 
Chairman. ai om pF ‘ m i 
Jj. ANDERSEN AARS, Managing Director, Christiania. aan ae a x Director, Trondhjem. 
\\E HAGERUP BULL, Justice, Christiania, Deputy Chairman. A. AANENSEN, Bank Director, Stavanger. 
|p. JESSEN, Merchant, Christiania. | MARC. WALLENBERG, Bank Director, Stockholm. 
| SOHS. OHS. G. HEFTYE, Banker, Christiania. | CARL KRUGER, Bank Director. ischces | 
| Chairman at the General Mee ting M. H. OPPEN, Bank Director. Larvik. i 
| Balance of the thirteenth year of business ist January 3tst December, 1912. | 
| Dr. PROFIT AND LOSS ACCOUNT. et we 
| Kr. kr. ; ea Kr 
|| Rebate on Bills not due eae 360.074.- Gross Profits after providing 
|| Taxes waa 152,714.60 for Bad Debts and Co n- 
|| Current Expenses, Salaries, ete. 601,139.48 tingencies ...  ... ws 2,012,850.43 
|| PROFITS kr. 898.922.35, to be applied as follows : a 
|| Dividend to Shareholders 6% 180,000.— | 
| Reserve Fun id ~~ aid 500,000.— 
| New. Premises ... au até 200 ,000.— | 
| Pension F't — aa hen aie 18,922.35 898 922.35 
Kr. 2,012,850 43 Kr. 2,012,850.43 
oe 
ee — peeerey 
BALANCE SHEET, tat January, 1913, 





LIABILITIES, Kr. ASSETS. 

oe eee eve eve eee +» 10,500,000.— Shareholders’ Account, covered by the following 

| Reserve Fund . a — sap one tos 4,500 ,000.— Securities deposited with the Bank of Norway, Kr. | 

Pension Fund . Ce eed ab in me 264 043.85 according to $4 of the Statutes. ot a 7,500,000.— 

New Premises ... one ons 300 ,000.— Kr. 

Current, Deposit and ‘other accounts ee «+ 107,306,151.93 3% Norwegian Government Bonds 870,523.17 

Acceptances for Customers ... eee 1,569 ,062.07 34% Norwegian Government Bonds 128,160.— 

Rebate on Bills not due, Cheques outstanding etc. 902,140.52 34% Norwegian Hypothecary 

Dividend 6% (according to §25 of the Statute) ... 180,000.— Bank Bonds en hale ... 2,240,000.— 
| 
} 


4% Norwegian Hypothecary Bank 





3onds ... eee --»  130,000.— 
© Hypothecary Bonds ... . 173,200.— 


54% Norwegian Corpo ration Stocks 131,600.— 
4% Norwegian Corporation Stocks 682,355.56 
4 $94, Norwegian CorporationStocks  25,920.— 
44% Norwegian Corporation Stocks 1,284,500.— 
5% Norwegian Corporation Stocks 19,000.— 
Shares of the Bank of Norway ... 539,600.— 
Shares of the National bank in 
Copenhagen... cas “sé 8,000.— 
3% Foreign Stocks a ee  113,300.— 
34% Foreign Stocks ont ee 792,123.33 
4% Foreign Stocks en --»  698,500.— 


4a 4 Hypothecary Bonds... .... _ 39,250.— 
44% Foreign Stocks des ...  264,000.— 





Kr. 8, 120, 032. 06 





Advances to Customers and other Accounts oe 56,455,562.78 
Cash in hand and at the Bank of Norway one 2,262,437.81 
Bills discounted ie _ an jet ‘gi 40,509 ,668.63 
Foreign Money in hand _.. saa on aad 90,741.75 
Investments : 

Norwegian Govern. Stock, Cor- Kr. 

poration Stocks, etc. ... ... 4,711,179.43 
Shares of the Bank of Norway ... 200,700. — 
Other Shares and Bonds... *... 7,369,359.70 


Foreign Stocks, Govern. Cor- 


poration, etc. ... eon w+» 2,833,184.67 





nom Kr. 15,114,423.80 


——--——---- 14,337 595.38 
Joint Accounts — ic ais ie has 2,689 236.29 
Movables Norw. Bill Stamps, etc. eee wise 3,743.— 
Bank Premises, Toldbodgaten, No 20... ve 594,017.32 
Kirkegaten, No 16 & 18, and Toldbodgaten, No : 
mae” fe pie on on wai one 652,885,41 
Real Estate ... sia eal eit hs nail 425,510.— 
Kr. 125, 521, 398. 37 Kr. 125,521,398.37 
ee , cmmesanmemienanl 








ae 3ist December, 1912, 
Christiania, den 7p; March, 1913. 


CENTRALBANKEN FOR NORGE, 


Aktieselskap. 


N_ Kielland-Torkildsen. J. Andersen Aars. 


Chr. Chr. Johnsen. 
The above is in accordance with the books and the stocks of the Bank. 


Johs. Bidrnstad, 
Head Auditor. 


The Bank collects bills all over Norway at the cheapest rate, and transacts all kinds of banking business. 
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JUTE held for fully steady rates, but tone generally quiet. Native BARK.—Amsterdam auctions averaged 4.30c, agains 
first marks, spot, London and Hamburg, sold at £28; ditto, | sales. 


March-April, £28 2s 6d; April-May, £28 15s; 7th April, COPRA generally quiet, but values firm. To Northern 


t 4.31C last 


Ports, 


4 


£28 17s 6d; Balchand, circle M, 2 to 3, spot, Hamburg, £28 5s ;/ Ceylon, March-April, £30 10s ; Malabar ditto >5 6d 
tops of Mango, spot, Hamburg, at £24 10s; and Daisee ditto, | Straits, £30. To ilocanin, F.M., eae’ 0S i iri ; re 
158 é \pril, 
‘HEMP. —Manila opened firmly, but became quieter. F.C., 522 — pr scl put ns £28 155; Cebu, March-April, | 
ch-May, ( 

April-June, sellers, £34 108; May-July, £34 1os; GS. . March- | fn Sea Islands to London, April-May, £29 25 61 ‘and : 158, |] 
May, sold, £30; di rye a ey £30 tos to £30 15s; and July- Continent {29 58. Macassar Northern ports, March- . =| 
September, £31, c.f. and i. New Zealand met with slow request. | 29 12s 6d. Mixed (excluding Padang), March-April, “aa 
G.F., February-April, sellers, £34 10s; H.P.F., ditto, £31 15s; aad i £29, 
and fair, £31 5s, c.f. andi. . 

SHELLAC.—Spot market quiet. Fair T.N. orange, sold, 79s;| INDIA-RUBBER.—Public sales of plantation amounted 
ditto, May-June shipment, sellers, 83s. A.C., garnet, 75s; and | toms, and passed off with a quiet demand at easier " ce 
G.A.L., 66s, c.f. andi. Futures generally quiet May delivery, | pared with last sales, closing level, rates showed a dec 
sold, 79s 6d to 81s and 80s; August, 82s to 83s and 82s; andj to 7d per lb. Straits smoked sheet, sold, 3s 4}d to 4 
October at 84s to 83s 6d. smoked ditto, 3s 1d to 3s 74d; crepe, fair to fine pale and ; 
GAMBI€R market dull. May-June shipment (good marks), | a 
| sellers, 18s to 18s gd, c.f, and i. 7 " (Continued on page 861 ) 


Commercial Times. 5,—Wicekly Price Current. 


The prices in the following list are revised with - fn assistance of an eminent firm in each department. 


LONDON, ‘Fauar 


ARROWROOT-perlb s 
8t. Vincent, com. om. . 


ITALLOW-—per cwt- 5 a 
Australian mutto yD. 


| DYE STUFFS, &c.— 5 a ~ 4 METALS—B. Copper 2 
a | Galls, China..per cwt 60 0 62 0 Eng., Tough, per tor % 10 
‘ Japan Best selected 7% 
| soreeentn, Bengal .... 20 Sheets (strong) . 0 
5 | Madras, finger . Standard cash £88 9 
| Gambier, block . - 22 Iron, -per ton— 
| Outch, ord. to fair.... 29 Bars, Welsh Ports.. 7 10 
DYEWOODS— 2 Staffordshire Bars, 
Brazil per t ton 10 1 nena 
5 


Fustic, J Shee 1 
— eee Birkenhead 7 0 
wood, Campeachy 


Nailrods, London . 
Log Rails, steel, f.0.b. 
onduras 
Jamaica 


& 
74 
74 


ROSI N— a 


é - 
American, common 13 » 4 


0 13 


& 


2 
| 8AGO— 


Pearl, per cwt 16 
Sago flour . as 


8H minaientien cwt— 
Orange, first marks .. 95 
Second, fair to fine 90 
Garnet Lac, AC 76 
Button, Lac, gd. to fn. £2 
Low to medium.... 60 
Spot = quiet value.. 79 
ay value 80 
August ,, 
Calcutta 
SI{LK— 
China—Tsatlee, Supr. 
Blue Elephant ... 
Taysaam Kahing . 
Canton 
Tussah ... 


ooo 

oA 
on 

oem 


Natal 
COCOA—duty 1d p. Ib 
Trinidad, mid. to fine, 


0 
9 


18 


TAPIOCA—per ib~ 
12 3 |E.1. ir 


Flake, fair. 
pe r cwt 18 
TAR—Stockhim, p.bi. 28 
Archangel. pinee ae 
TEA—duty Sd pe rlb— 
Congon—Common ., 
Medium to good ., 
Fine to finest 
Souchong, common .. 
Good to finest... .. 
Scented Orange Pek: 6, 
Canton 
Scented Cprs. ... 
H son, com. to fair . 


oooo 
Rh Ro 


OoomoooVo2e2 Cooo°o 


S 
ao 
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& 
BB Ro 


ooooo°o°o°o 
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Welsh Ports 
Do Mdisbro., f.o.b. 
Scotch pi iron, cash 
Cleveland, cash .... 
Hematite, cash .... 
Lead—Eng. pig, p. or 
Foreign .. 16/ 
| oon ver, per bottle, 
first hands / 
Te ee O.B. /15/ 
English ingots . 1220 0 221 
Do do bars 221 0 222 
Standard, cash ....21619 0 
up. 
288 


“4 


~ 


Bahia, vair to fine . 
COFFEE—duty ud per Ib 
Oeyion, em.& low mi 
iddting to fine.. 

E. India fineord. gd. md.7 

Do good to fine . at 
—_ long berry 

short a 

ae gd. to fn. ord. ¢7 

Greenish 73 


Colory 81 
Costa  Hica ora. to mid. 70 
Good to fine 82 
Oentral American, - 
ord. to low mid.. 

Mid. to fine . 

Foxy descriptions .. 

Vera Paz 
Columbian, ordinary. 64 

Do gd. ord tolow md 66 

Do mid. to fine .... 75 
Santos, gd. av. c. & f. terme 
OHEM ae 
Acid, citric ....per Ib. 

Nitric 

Oxalic, net 

ee English 


e2cocoaccoe 
“£° 2st 
—-aoneoq 


~ 


Sapang Ceylon 
ELEPHANTS TEETH—per cwt. 
Soft, 80 lb & upwards 66 
| FLAX—per ton, c.i.f. 
Riga ZK 
| Pernau D 
Petrs Bejetsky 
FRUIT—New—Per et 
Duty 2s. 
} Currants, Vostizza.. zr 


42°8 rupees 0 annas 


0 
Q 


~3 
 w 
Ooooe of 


~ 
a 


Young Hyson . 
Good to finest. 
\Indian and ( Jeylon— 
Broken and Fannin 0 
Do useful 
Broken Pe eee Conn. 
zur to qood. . 


os 
~ 
L-Qe° 


1 
ee —Raw, fr. Milan 16 
| Organzine—Mid.togd. 0 


SPICKS—Pepper, white—per Ih— 
Penang 0 
Eoaneerate ame 0 

ack Singapore .. 
White = 


OAAKOVA*A0OO 


OoAcooaoccoo 
Re ee 


| Zine, Belgian Sheet . 
| Antimony, Regulus «. \Pekoo Bone bn see 
| OILS—Fish— 


Com mon 


ital @ooeo~ 3 > 


a 


: 4 
68 
80 


oon 
-_ 
os Hw o-s 


-_ 


CSOCSCESCS CEoCC!OOoCOCOOoOo OOCCOC2O0° 
SKeee O9fF HEH Oene Soran em 


Figs, Old, bags 
Skeleton, case 


New crop, layers .. 
— 


aonomoenw 
— 


8 
62 
1 8 1 
0 0 


oem 


_ 


omen 
ou SS ~s 


0 
1 


: 1 6 
TIMBER—Timber & Hewn 
Wood.—Dantzic& 
Meme! fir, p. loadi10 
Pitch Pine naber’s = 
oe yel. ae large 12 


small o 
aiken oak 
altic oak 
Indian teak . 0 
Wainsct. Iga. i8ft ied 80 “9 1 
Deals & Sawn & Prepared Wood— 
Norway, Petras. std. £9 10211 10 


“Olive—Spanish 
ot. 
Seed, Linseed, per ton 25 10 
Rape, ref. Eng. yeaks. 36 15 
Brown, English nkd 28 0 
| Cxptoneses. | Crude .. 23 0 
Do Refined + 
| Cocoa-nut, Ceylon. . 
| pattie 
alm ‘08 

Lard, American. . 

| Do English 

Petroim.< Oil, per 8 Ibs. 6 
Water-White 09 


0 | 
0 
Cj 
0 
0} 
0 
0} 
0) 
0} 
0) 
0 
0 
0) 
0} 
0 
0) 
0 
0 | 
6 | 
0 | 
0 
0) 
0 | 
0 | 
0 | 
6 | 
9 
9 
24 
3a) 


ouass 


2 
Raisin duty 7s per cwt— 
alencias, halves .. 29 
paneneis med. togd. 37 
Fine and choice .... 41 
Muscatel, common.. 50 
Cluster, medium.. 60 
Fine 80 


on 

ce ——e 
ps 

22 
ee 
eee 
SS 


Penang 
Ginger—per cwt— 
Cochin, cut 
Do small rough .. 3 
Do washed . 
Bengal .. 
Japan . 
+ Jamaica 
Mace 


Ss 
OP 2ourp 

oO 

wre 

Qoros 


Do ground 

Ammonia, carb., p. ib. 
Muriate, White..ton 26 
Buiphate scious 


Fs 
ee 
SS8 


j 


°o 
eeooooo 


an 


ooouUOooCoOoONnooo°o 


» 
ae 


Arsenic, lump, perton 28 
on, oni OO oom Z 
hes, pot ..per cw 

Pearl do do 


C 
c 
6 
| 
. 
0 
$ 
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SERRE RUKSSS BASocoBoMRoBBEo 
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CMOCCOSOOOCVCOCOSCOOCO°COSo 


p 
= 


3. ooo°o°o 


Bleaching powar. p. tn. 6/0) 
Borax, crystals ..cwt 17 10 
Do powder 18 i 
Oream Tartar, Crystal 83 
Do powder 
Do 98% one 
pene .-per ib 
lodine, @ -per oz 
Nitrate of Soda, p. ton 12/5/ 
Potash, bichrmt. pr.ib 
Chlorate, net 


op. English. . 
Foreign 


cuss 
SR 


oooo 
S~wHoaos 
S52 OS 
oe 
"a aooNoo 
- 


Sulphate... .per ton 10/10/0 11/0/0 | gt, 


Sal-Acetos 
Soda Bicarb., 


Alkali 
Caustic 
f lead white ton 


Sulphate Quinine— 
oward and Sons, 
per oz vials 

In bulk 


0 


£270 27 


2 
0 
German Manfactrs. 0 109 
Do 2nd hand $ 19 


Good Western, c.i.f... 
COALS—Yorks., per ton 
Best Walisend .... 
DRUGS— 
Aloes,; fine E.1L., p. ewt 45 
. 36 


72 
4) 
67 


ivi 
Bark Calla a Nat. flat 
Oamphor, ima ....i€ 
al 


NooOno 


~ 
~~ 


oo 


E00 ouga~ 


oms, one 
Gaathensdes . 
Jastor-oi 


SOAMOOMOORO 


oo 
Waco 


ee 


ArHoonFrooe 
OW@Aan 


eee 


-_perib 0 44 0 4 il 
Sal-Ammoniac, pr. cwt 92/0/0 44/0/0 7s ty omen. © 


ver ton £5/12/6 6/0/0 | 
talaexs ip. p. — ; iy 


nom 


2 


0 
| Oranges, ¥ Val. selected 7 
» ordi g 


Malaga 


0 
| Lemons, Palrmo, p. ca. 8 
Naples 17 


Zrcoacess ooo 


\ celona,p. bg. 36 
HEMP—per ton— f 
Petersburg, layer 38 


0 
0 
G 
0 
0 
0 
6 
0 
0 
3 
0 
6 
é 
0 
~ 
0 
34 0 

N. Zealand, dock, fair 31 5 

JUTE, Native firsta, 

0 

Ooir yarn, good to fine 22 
Common to fair.... 12 1 

19 | HIDES—per Ib— 

| Salted Australian . 
i Indian 


0 
0 


adagascar 
Central American .. 
Buffaloes, Singapore. . 


E. 0 
| Market Hides, English 
| Ox, 90 lbs and over.. 
60/89 iba .. 
| Cows .... 64 
| HOPS—English, "1912 5/5/0 
Foreign, 1912 4/15/0 
IN DIA-RU BBER—Ib— 
Para, fine, hard, spot 3 53 
INDIGO—per lb— 
| Bengal, good red Vio- 
let to fine 
Mid. ord. Vio.to good 
Low to good ord.... 
Madras, dry leaf, good 
x a oy cae. 
urpah, gd. mid.to 
Low to mid ed 


LEATH ER—per lb— 
Bark Butte 
Mixed tannage, 

Butts or Bends .. 
Common tannage . 
Dressin 7 pose 
Kast Ind. 
East Ind. oe”: ssibas 
Australian Sides .. 
far ti 
oulders. 

Bark 


English Bellice Sees 
Bark de 


AnD 


bee 
eon ont 
osc 


to) 
o 


| 4 o Guoraoooe 


MUOODOVOH OOS 
Servo 
potoug 


be 
a 


CoO,«rorrrOn,MrH, 
~ 
amr 


for shpt. April May 28/10/0 


| Oil —m Lnsd., Eng. 
per ton 

American (Western) 

| OL Seeds— 

Linseed, La Plata . 
Bombay, pr. 416lbs 0 


a Black Se: 


| PROVISIONS— 


Butter—per cwt.— 
Australian, finest . 
Canadian, finest.... 
Irish creameries. ... 
Dutch creameries .. 
Argentine 
Russian, finest .... 
Normandy 3 
| Danish 124 
| Brittny, rolls a ° Ib iS 
| Bacon,sngd. d.—Wirt 

Limerick 

Continental 

Canadian 

American . 
Hams—lIrish ........ 98 


~~ 


et et 
eax"Eteene 


51 
Lard—Irish bladders. 57 
Do kegs 
American pails .... 
Do half-barrels .. 
Pork—per 8 Ibs 
Beef—Argentine,pr8lb. 2 
SPR 


Gloucesters .... 
Wilts, loaf ... 
New ay 
—per 120—French : 


FLOU R—280 Ibs— 
Town households .. 29 


RICE-Rangoon, open 
chtr,new crop,p.cwt 8 
Moulmein & 


~ 
nan 


bere 
~~ 
ono 


a 


OM reer DOr 
ad 
MAOH OS 


Forward, 


. Spot 


6 
Rice Meal, ton ex ship 


nom 
d 


9 


0 116 
0 0 


nom 


~ 
OnOK aA 
eS S2nSF333 


o 
_ 


7 3 


hom 


7/15/0 7.17/6 


sd 
nom 
0 0 
faeeetan ee , “em tee 44 ol 


Rape, Ounprebrw n Apr May “ 3 


~ 


WOOAPAPACCOCSCOCOCOCOSOD 


ex-ship terms105/0 110/0 


Swedish, good... .. 16 10 
Common 12 0 
Russian 12 10 
Finiand . sce 
Canada, lst pine .. 35 0 
Do 2nd 24 10 
Be > Gi evicaee 14 10 
Do 4th .... -+- 12:10 
American Spruce .. 10 10 
Pitch Pine Planks.. 
\Staves—Baltic, p. mille2a0 
New York pipe .... % 
. TOBACCO— 
Duty 38—4/14 perlb s 
;/Maryland and Ohio, 
r lb, bond 
Virginia leaf — 
Ss Common to fine.. 
Strips any 
0 \mentuchy leaf— 
| Common to fine.... 
Dh SR Rew ksvke<cceee 
0 (Columbian 


per 

Nutm good to fin 
Small to — oe 

Chillies—per cwt . 


SPIRITS—Rum, p ta gl. duty 1 
Jamaica, per liq. gal. 
bd. 30 to 35 


O.P. 
— marks 
—— proof 3 
ward, Is 
E.L, and Mantitius : 


on 
Sac BYLS noBSomrmrnraceoco 


OCACONIOCO COO W- 


z 
2 % 


ooo 


— 


Havana 10 
Brandy, duty _ Le per pr 
o. Vat. Inh 8 

~ raine % 


_ 
" Brow 


‘Corn spirits, pf. dy. ba. 12 
Spirits, f.o.b. Ex. prf. 1 

alt spirits, duty pd. 0 
German spirits 


SALTPETRE— 
| l, per cwt.. 
Eng ish refined . 


SHELLS—M. oP. | per cwt— 
Manila, bold . .£10/00 13.7/6 ‘Borneo and Sumatra 
Maccassar .£10/6/0 14/100 German 

.£10/0/0 13,126 Seedleaf 

J 16/00 |Havanna 


D 
9/0/0 Mani 


ee cwt. duty 1s 10d, 98 Gree 
r cent. polarisation. Sa ‘duty 7) per ib 2 
— Oe ptm aS 18 6 TURP'NTINE, p.cwt 23 
8 nglish—per pk. 
Surinam, crystals .. 0 ee on. on, £15 
Penang, Gr. and white 0 Half-bred hoggs.... 12 35 
PR ng 0 Do —_—wethers.. 

. ent fleeces. ..... 
ons yru ent Down ewes 
an, and wethers.. 

Leicester do ...... 
Colonial—per |b— 
Vic.—Scoured —_ 
Scoured good . 
Scoured av erage... 
Greasy avr. to fair 
N.S. W. Sconred avr. 
Greasy average .. 
8. Aus., Greasy avr. 
N. 7. —Scoured avr. 
Greasy average .. 
Ca , Scoured super 
eece average ee 
Greasy ave S «- 
Natal—Scoure¢ 
Greasy average .. 
Crossbred — Gr. — 
Vic, good to sup. 
| New Zealand, fine.. 
} Do ae .* 
Do coarse .... 


-% 
00 


ey 
s - ame ‘ 


POWOOCOLCOOCOCCOCOCOCOOCCOo ov 


IoOoo 
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12 5 


ooooo 
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KHOOOOCOCOOCOoOo 


_ 


| Java af 
Ouba, Centrifugal .. 
Rerixnsp—London— 


ee 
oroo 
~ 


_ 


2c°2Reonce~ 


Sesetate, white . 
been: grb behee one 
44 Dutch, prompt ...... y 

5 ae. April one. 
Loaves, Apri 

: French c f.o.b. 

7 German Gran.. ae 3 

4 French Cubes, f.0 
German Oubes ae 

f.o.b., April/June .. 


BEET—German, f.o.b. 
prompt ....... dain 
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RAILWAYS. 
Americas Stocxs—Con. 


Present. 
Am'nt. Name. 
Bonps. Red! 
78,350 Alab.N. 0. T. EPA’ 4 (1940/2105 
048,300; Do“ 5 |:940/102 
0,63 Do“C” 92 
152156000 Atchen. Top. San Fe 
Ge ort. $i 


24,079,500 Do 100-yr. Ad ust. 4 19% 
74,823, 006, Balt. and Ohio Prior 
Lien Bond 


&38 8B Ra~ 


Ppp je 


nt. Pac. Ist Mort. 4 |194 
Jhes.andOhiolst Mt. 5 (1939/110 14 
753,000, DoGen.Oonp.Bds. 44/1992/100 
*9,800,000 Uhic.andN.Wst. Deb 5 1933/108 11 
See ee 
ly Ohicago 
| Paul,Ch.and LS1M 5 ‘1921 105 
25,340,000 DoChic.ardP.lstM § |1921/106 
1,300,000 Do Wis.and Minn. | 
lst Mort. 
48,841, 000! Do Gen. Mrt. A. 
91,442,000 Chic., RockL., as 
16,155,000 Chic.,8t. Lou. “andNoO 5 11961 us 17 
6,000,000 Cleveland, Cinn.,etc. al 
Cairo Di 4 |1938) 92 95 
9,750,000 Do Coll. Trst.Bds. 4 /1990} 90 93 
8,946,000 Colorado Mid. ist.. 4 1947| 30 35 
33,817,000 Den.and R.G. ist Cn. 4 (1936! 88 91 
8,318,500 Do Imp. gh ie (1928! 98 10C 
36,000,000 Erie Prior Lien . 11996! 87 89 
36,885,000 Do Gen. Lien .... 4 |1996| 75 77 
16,890,000! Do Cons. Mrt. Bas. ? (1920)114 17 
5,699,500) Do( N.Y. ErieandW.)7 '1920'115 16 
15:000°000) Tl. Cen. Gold Bonds : /1952/98 100 
Do Gold Bonds .. 4 (1953'S8 10C 
Do Louisville Div. 34:1953 84 86 
30,000,000/ Kansas C. lst. Mrt. 3 '1950) 70 72 
60,000,000 LakeShoreand Mich. 34 1997) 88 91 
15,000,000\ Lehigh Valley Gold 44/1940:105 8 
4,182,000) Louis. amd Nash. Bds. 6 19% 113 16 
000, Dolst Mort. Bonds 
|  N.OrLandM.Div 6 6 |1930 1120 23 
000! Do Gold Trust... 
000! Do Unified Gold.. 4 | 
000 Manhattan Con | 
000 Mis. Kan.andTex.1M 4 |1990) 95 97 
oe 0 do 2nd 4 199 79 82 
Rail. of Mex. | | 
Prior Lien ... 44/1926/98 100 
24,749,000 Do Ist Cons. Mort. 4 |1951 76 78 
85,000,000 N. ¥.Oent.G. Db. Crts. 341097, 88 90 
19,336,000 Do Mich. Oont. | 
| _ Collat. Gd. Bds. 11996 80 83 
90,578,000: Do 
20,000,000 N. Y.,Ont. and West, | | 
Refund Mort. .... 4 |1992) 91 94 
7,283,000 Norfolk andW. Guides 11931/122 26 
40,400, ,500} Do ist Con. Mort. 4 11996) 97 99 
5,000,000; my p».andExBds 6 [1934122 26 
nseet000 N Pac ti North, (190/7-211983 108 
102415500 N.-PacificPrior Lien 4 |1997/98 100 
66,000,000! Do Gen. Lien .... 3 2047) 69 71 
17,745,000 Oregn. and Cal. 1Mt. 5 19271105 7 
9,786,000 Penn. Gold Bonds.. 44/1913/102 4 
2,686,000 Penn. Cons. Mort... 4 |1943/103 5 
4,000,000 Cons. Mort. Bonds 4 |1948/98 100 
oe 000) Pennsyl. Co. lst Mt dis 1104 7 


: 


ores i 


REREo 


g 
$8 


3 
esi 


4,000| Do Girard Trust G. 34'1916/98 101 
000| Phil. and Read. Ext. 44/1947'99 101 
000! Pitts.Cin. ete. a. — 43\1942\105 5 
000 ReadingCo and Phil 

R. Gold Bnds, 1997 4 |1997/93 100 

000/St. Louisand 8. Fran. 4 |1951) 77 80 

000/St Louis and SW 1Mt 4 |1989) 9¢ 93 

St. Louis Bdg. Ist Mt i '1929'124 27 

‘Southern Pacific.... 4 [1949) 94 96 

\Southrn Rly. Ist Con 5 /1994/108 11 

\Texas & Pac. Ist Mt. 5 |2000/106 1¢ 
100000000' Union PacificlstRid | 

| and Lnd Grnt Bds 4 |1947/100 2 

36,854,850, Do 20-yr Ons. Bds. 4 (1927, 96 98 


* Currency. 


Foagien Ratways. 


Breentig; wan. |Qloems 
- iz | Name. \peomns 


1,686,000! 10¢ Anto{Chilijand BolDfOrd) 1160 62 

1,000,006/100 Do Debenture 4% | 95 97 

He Argntne G. Wt. Ord. Stk.'100 2 

5% Cum. Pref. Stock |105 a 

7o00006 10: Do 4Z, Deb. Stock .... 

1. 700,00 100’ Do 2nd Deb. Stock . 

3,600,000/106 Do 59 

1,360,00¢ i Bahia j De. Stock, Boll} 86 88 
10 Bolivar 5% Pref. 


iclcene. roruay at Bit 8 
2,000,00€ | 10¢ 


THE 


RAILWAYS. 
Forzies Rat.ways—Con. 


Present | Closng 
Amat. (2 | Name. ____|Prices. 





1,400,000) 106 nea of ee 
%, lst Pref. Stock .., 80 . 

1,000,00¢ 10° Do 4% Deb, Stock ...., 82 84 
1,150,00C:1°0, Do Jena Deb. Stk. Red’ 91 93 
469,459100! Do 77, B Deb. 116 18 
19349200, .. Italian3%Rly.Bds AandB 63 66 
1,000,00 ../Kansai 447 Ist Mort. Deb.| 92 $4 
360,00C! 10 La Guaira and Caracas ..| 10 105 
370,000,100; Do 5% Debenture Stk.| 94 96 


seee3i 


eal De 47 A De = 
j 
/10C Mexican, Limited 7 
100, Do ist Epetagense 8% . . 1564575 
100! Do 2nd do 6Z%.......... 
10; Do6x% Perp. “Deb. Stk./128 
100 Mex. Southrn. Ord. Stk. 102 
100 Midland Vengane SS. Bt = 


cae 


Eg 


31 

a 

» 

o Do Debenture Stock .. 88 
. Mscow-Windau Guar, 4%, 88 90 


rer 


| 10|Nitrate Railways, ls 
760' ..| Do Ist Mort. Bonde, Sree 
| 10'N.-K. os engage 13415 
| 16] Dovy Pref. ..........| | 13413; 
20 Northern - France 3%) ie 1? 
20/\Ottoman (Smyr. to Aidin)) 19 20 
1,899,992) 100} Do4/ ist Deb.Stk.,Red.) 87 90 
1,393,815|100| Do 6% 2nd Do {100 
2,2208X| ..\Ottoman, Smyrn 
| | Qassaba Riy.and 
381,500; 10'Royal Sardinian ... 
572,250) 10 » Preference 
669,660) 20 B | 
215,100|100/Salvador Prior Ln. _ a 
610,20C/100' Do Mort. Debs. 5% . 
3,000,000’ 100: San Paulo (Braz.)} L. ....|259 64 
1,000,006'100; Do o% Non Cum. Pref../106 8 
750,000! 100} Do 53% Debenture o me . 


‘| Sterling Bonds Rel. 


5\Taltal, L. os Orne 
./Trans-A rican 5%, ind | 83 88 
** | 


s 
_ DoConsol. Irr. DbStk. 5%) 112 14 
. |W. of B. A. Mt. Bnds, 57/106 7 


BANKS AND DISCOUNT COS. 


' Cisng 
Name. Shr Pd.! Prica 


80,000) 7 7 | African Bkg. Cor. 10 | 
Agric. Bo pt} | 
300: oot 8s Angio-Austrian . . 
100,00¢| 15 | Anglo-Egypta., L 15 
60,000! 673|Anglo-Foreign, L 
60,00; j|Anglo-Japanese..| 10 | 
330,00C 12 |Arglo-8. Amerien, 10 | 
500,000 ‘Bk of Athens Drj100 |1 
40,000 a \Bk. of Australasia) 40 | 
20,00C! 8 |B.of B.N. America} 50 | 
25,000 3 B.of Brit.W Afrcea} 10 | 
12,555] 8 |Bnk. of Mauritius) 10 | 1 
125,00C) 1 0 | Bk. of N. 8. Wales! 20 | 
150,00C| 15 | Bk. of N. Zealand! 68 
rhe Do Guar. Stock! Stk'1 
50,00¢ il BkofRoumania) 
400,000 1244, relay and Co....| 
24¢,000| 6 |Brit. B. For. Trde. | 
100,00C} 22"| Brit, of 8. America| 
200,000) 11 \Canadn Bkof Com 
175,000) 16 |Cap. and Counties 
60,000! 164 Chartrd. of India,} 
| Austl and China| 
100,000; ¢ \Colonial 
40,00C} 6 |Ger. Bk.of Lon.,L} 
120,00C; 85/ HngKng and 8h n} 
500,00 9 Imperi. Ottoman) 
99,800 '10/pis Imprl. of - 
| 5 Tonian Bank . 
| 184 Lloyds Bank, L:..| 
20 Lon.and Brazin,L 
3 Ln.and Hanseatic 
|Lon. and Prov., L 
234 Ln.andR. Plate, L. 
17 |La. and 8. -Wst., L 
| 18 Lon.Cityand Mid. 
| fod LCountyand Wstr 
1 Lon.J oint8toc . 
. M.ofEng.and 
25,884 
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Natl Bee f Egy 

' Natl Bk. o 

~~ Bnk.of I | 
N. of Mexico .... 

Nat. of N. Zea. 

Natl. B.of8. “Africa! 

National Disco'nt| 

a Pro.of Eng.L 
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|Parr 
13 iStand. of 8. me L 
14 Un. of Austr. 
4) Dolns.Stk. — 
2 Union Discount .. 
12 |Union of Lond.,L} 


isl 


ECONOMIST. 


BREWERIES, &c.—Con. 
mae Name. 


os | 

Z ign Brew _Pretoren be 
10 | 0 lee 
Stk ly 


00; Do4Z% Deb. os Red. : 
10 | 10 \Nalder and Collyer’ s, L.,Ord. 
10 3 |Newcastle Brew eries, Ord... 
a We Brewy., L. 
4| 4| Do 6% Preference 
10 | 10 Northmptn. Brew} 
10/10; Do Preference 7" 
1 1 8. ae oe 
1 ference 
1 ‘Threlfalts B 4 Brewer 
1 | Do 6% Cum. Pre’ lis 
Stk 100 Watney. Som Ra and = a 
Stk 1100 | Do rred Ordinary. . 4 


i ' 


INSURANCE COMPANIES. 


Shrs. oy ‘Name. 


250,000) 12/ps. | alliance Assur. * 
450,000! 12/ps. ps.| Do (New) 
220,006) 7/ps.. aioe Fire and 


100,00¢ 
es Cler.Med.and Gn.| 25) 
000) \Commer. Union. ‘| 10 
. Employers’ Liab.| 10 
ps! Equity and Law../100) 6 
10” anAceFireand Lf} 5) 1 
General Life ....}100 
10 \Guardian 
16§ [Indemnity Mar.) 15) 3 
000} 8/ps.| Law Union and) 
Rock 


8/ps. | Do 

100, 000; .. |Legal Insurance.. 
20,000| 24/ps|Legal and Gen. L 

245,640) 115 |Liv., Lon., Globe 
35,862 London 

Lon. and Lance. F.) 25 
London and Lancs 

| Life and Gen...) 


UN. Brit. and Mere.| 25) 
Northern 10 
.| Norwich U. Fire.| 25 

Phoenix 0 S39 40 


Royal Exchange..\St./100 
834 | Ro e. Insurance - uo 
St. |1 10 


oo 
&33388 


2 
ee8 


0 4% Deb. Red 
Sct Un and Ntl A) 20 


| 12/ps./Su | 10 1 Si 
io igun Life <nsén . 10 2 


| Yorkshire FandL 11,3 
60 Do ececesecs i w uf 


CANALS AND DOCKS. 


Shr Pd. | 


Stk }100 |Birmingham Canal ........| 97 99 
= 0 | 90 | \Grand Junction Canal. . 82 85 

10 |Manch. Ship Canal, Pref. .. ul 
stk '100 |Regent’s Canal and Dock . ee) 
20 | 20 iSuez Canal Shares. . ... (215 20 


BEE 











~~ |Glosng 
| Prices. 


COMMERCIAL, ean iate 


Shr Pd. | 


1/1 | erated Bread, Limited .. 
10 | 10 |Apollinaris and Johannis . 


Name. 


00 Assomfait, and Trad. A Stk. 
Assoc. Portland Cement.... 
Do 55% Cum. Pref 
Do 4{7 ist Mt. Db. 
Australian Pastoral 


95 98 
os (John) and — —_ 18 1s 


Besse sees ns 


ms 


~ 

ororr 
_ 
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COMMERCIAL, &, Con, 
ane eerEeeeee 


Name. 


Lister and Oo., L., Ordiz 
Do 5% Cum. Pref ae 

Lond. Prod. Ong House, 

Lovell and Christmas . 
ons (J. and Co.) es 
aple and Co 


2 /¥o 
= au 


> ook 
qe ON 
eS oat at 


& 


cin 
Kee 


ee 


nd Sor ; Tle 
r Oo., L., and Red a: 
Dynamite Trust, L.. 
Ozilvie our Mills ... 
feet at afs, Limited 
ears and F 8, l 
Do Pref - nee 
* | 16 : eres Patent Caniile ‘ 
| § |Rio de Janeiro City inp 
100 ny poe Debentures =~ “ut 
ode Jan. Flour Mills cte Tt 
| \River Plate Fresh Meat ote 2 a4 i 
| 1 |Rotherhm(J.)and . LOrdi act rs 
| 
} 


' 
Salt Union, Ordinary sevens) 


age ee 
= 242882 s 


Do 5% Cum. Pre 
| 


aamhabamambanath 


‘Schweppes, L., 7 Cum On po 
St beleerd.- no 3 
100 (100 |Selfridge and Co., 5 Debs. | . 
10 | 10 |Short’s Pref. Ordina; y. 
10 *| | Do Def. Ordinary 

1 |Slaters, Limited . l 
§ | Bolder, Lin an af Ord, 4h 54 
Boldero, Limited 15 pri) 4435, 
& igprates Patent, Li imited ..) § 
rand Hotel, Ty Pig. Pret. 

Ordinary .. 

3 [Belegraph Const., et + 

| | Undergroun Klee Rly: if Lo ! 
| aT Do “A” Ordinary Lon 1s 
> Do 6 % Income Bonds ..._| 92 95 

10 \United Alkali, L., Pref. “""") 19: 

1 \United Lankat Plantations | Sa 

1 |Vall de Tena A 86% Prfj lish 

al de Travers Asphalte, L. 
3 F wee én Berghs .. My re 
aterlow and So ms, L DtOn 
10 | 10) Do Pref. Ordinary .. ‘ bh 
Do 34% Cum. Pref,....¢ - ial 
\Weldon’s Limited 
| Do 5% Cum. Pref, 
| Welford and Sons, Limited, | it ‘| 





ELEC. LIGHTING & POWER. 


10 | 10 (Bournemouth and PooleRiee, Sit 
Stk $100/\Canadian General Electric. .\114¢ 18 
10 | 10 (City of Lond. Electric Ord... 16 1 
10 | 10 | Do 6% Cum. Pref. ........| 1212 
10 | 10 |County of London j Ord.” “| 10811; 
10 | 10 Electric Supply \ Pref... 
| 3 |London Electric Supply .... y 
$ \Metrop. Electric Supply. 
“ $100 Mexican Light and P: wer Go| 79 82 
5 |Newcastle-on Tyne Electric, 44 4 
wosi Shawinigan Water and 
Power Compan 140 4% 
5 i cemenend Pall Mai i Elec, 8 9 
HI S| Do 7% Pref.. 
1} Victoria Falls and Transvaal 
| Power 6% Cum. Pref. ... 
6 | 5 |Westminster Electric 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exploratn., Li 2 | 
Argentine Land and Invest. 
Argentine Northern Land. 
Argentine Southern Land . 
| Assets Realisation, Limited. 
Australian Agric ultural .... 
Aust. Estates and Mortgage 
4 Mort. Deb. 
A De iy: éwieen 
Aue M er. Land and Finance 
Brit. and American Mrt., L. 
Brit. and Austn.T. and L.,ld 
British North Borneo Co. . 
British South Africa....... 
Do 5% Mort. Debs. Red. . 
Canada Company ia ‘| 
Debenture Corporation, t | 
Do Pref .. | 
Forestal Lnd. Timbr ‘andRy 
Hudson's 
oeeeieen Financial, L ‘ 
Land and Mort. of Egypt, L' ; 
Law Debenture ( Jorptns ° Ss 
Peel River Land, etc., sta a 
Pekin Syndicate .. ‘ 
Do Shansi Shares ... 
Peruvian Corporation . 
Z, Pref 
, Debs. Red.. fp 
‘adryn (Argen tine) . 
Rio Flegro LArgentine ) ‘an 


RARE, 
<= 


BIB gun; 


" antes 


Se 
SSR saae- 


$5 


+ 


>> 


R. Plate st, Loan, ete.,| 
A Sharts.. 
Do Deferred B Shares .. 
Scottish Aust. Invest., L. 
Do 6% a Preference . 
o 


Som axe 


Ee 
S+R8SSu 

i 

7 BS oo By sp wpe 


“¢ 


Do 5% Preference Shares 
Trust and Loan of Canada. . 


of 


Rar’ ce 


eo 1) om oe 78 7, 
Urugy o eM Viet L. ir é 
980,200! 10¢ | ee est Ext. Debs. & 8 
3,961,195 109,Cordobs. Ce nt., Ord. Inc. 
toc 


ea 


Do New 
Trustees, Exors. etc., = 
Van Diemen’s Land . 
Western Canada Land Oo. . 


eS 


FINANCIAL—TRUSTS. 


saan 
3B 
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ne 
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7 
ee, 
~RSun 
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SLs 
BR Foe 


Do 5, , Cum. Ist Pref.. 
Do 5? _and Pref. ...... 
Do 5. Pref., 1916 
| Beane ree es 
) t 
eons 


Shr Pd. | Name. 


Stk j100 |Alisopp, 8. and Sons, Ord...) 0 2 Allsopp, 8. and Sons, Ord.. 
Stk {100 | ference = 1 3 


1100 | Do 44% Debenture Stock. .| 47 5 
4| 4 Barcla :Perking, 107 Com. Pf. xR 
Stk 100 | Do a Stoc 65 68 
Stk {100 Bass, liff 5% Preference) 95 98 
Do 44% Mort. Deb. (97 10 
iB ees \Bieckert's Brewery, 1900... .(127 31 


rate pcee senha? Moers 0 
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—err 

pINANCIAL —TRUSTS—Con. COAL, IRON, AND STEEL. 

—— Was Pa. Name. Closn 

gor Pa sanjentigpiciiiaaiaa al ee 
———~ ik. invest., L.,P£/984100 1 |Armstrong,Sir W.G.& Co... 24, 3 

1 Gorm ed — epeagss il 1 | Babcockand Wileex, Ld.,Ord. sa % 
qaedian Invest, Pref, L. |) [Baldwin's 547, Com: Prot... 1 
Industrial and Gen. Ord, .. . oo oem ef. 


vest. Pref. eoves 
Internat OOrD lis 3 |Bolchow, Vaughan andCo.L. 1 
: laa! Do 
Do Deferred. and Gen. .. 15/ |Brown (John) and Co., 
AS Cum. Pref. Stock ..| | § \Cammell, Laird and Co. .... 
Mexican Cent. Riy. Sec. 4%) 5 | Do 5% Cum. ,, 
‘A Deb Stock 85 74\Consett Iron, Limited ...... 
Dos% Bao. |Howard and Bullough, Ld. 4 
a |New Shariston Colls.L. Pref. 16 17 


tinal L. + 
Municip ed — 11 13 \Partington Steel and Iron 
tae 6% Cum. Pref. . a 


veium Investment, Pref. 98 100 oT 

Omnium Mp. Trusty L 110 12 | Pease and Partners, L., Ord. 124 
Do 44% Cum. Pref. .. 95 97 1 - aoe 1 4 
] “Investinen 6 | % Cum. Pref. A ..... 

eo ee Do 6% Cum. 2nd Pref. ... 


Do Deferred f Trust L,A eS 8 Rhymney Iron, Limited 
4 are st, . un, ot ee 
Railway Sher ~ Do New 


7% B Preference 128 31 | io tes eecsens 
n Pinte Trust, L., Pref ....| 96 98 Vickers, Limited, Ord.” 
Rubber Plantations, Invest. '3!321!22 Do 5% Preference Stock 
| Workington Iron and Steel 


Le est. Trust, L 
“7 nad Do 6%, Cum. Pref. ...... 


Do Deferred die oe 
NITRATE. 


Stock Conversion 
Submarine Cables Trust Crt.|127 30 
§ |Alianza Company .... 


U. §. and 8. America Invest) 
_ 101 3 
6 |Anglo-Chilian Nitrate ...... 16 3 


Trust, Prefe 
.osieesss en 
5 \Colorado Nitrate 


Name. 


— 
ee HOM ee 


Be Saan- 


eee re 


Do De fer red “am 


GAS. 5 'Lagunas Nitrate 
“ ‘nmmadieme 5 Rosario Nitrate 


Alliance and Dublin 
Bombay, Limited ........-- 
Brentford Gas 
British Gas Light ..... 
Commercial 4 4 Cap. 

Do 3% Deb Stock 
Contineutal Union, L. 
0 Buropean, Limited 
100 Gas Light and Coke Ord. 
0! Do35% Maximum 
0 Hong Kong and China 
Impe ria! Continental 
Malta and Mediterranean, L) 44 j 
) Oriental, Limited 125 3 
Ottoman, Limited 8 4 
Primitiva Gas Co.of B. Ayres} 64 7 
5 San Paulo, Limited ........) .. 
South Barracas (B. Ayres) . .| 2327922 
) South Metropolitan Ord..../112 24 
Tuscan Gas 5 6 


OIL. 


Anglo-Persian 6%Cm. Ptg. Pf. ;29323'32 

Assam Oil 

Bibi-Eybat Petroleum 

‘British Australian......... 

|Burmah Oil j 

California Oilfields ....... 

Commonwealth Oil Prf.Ord 

Kern River Vilfields 

Lobitos Oilfields 

Mexican Eagle Oil ....... 

Pacific Oilfields ........... 

Premier Oil and Pipe Line if i 

“Shell” Transp'rt and Trad 5 322/32 

Spies Petroleum 1/932 Uy 
1 Trinidad Oilfields ...... .... & 4 


NOMIST., 


‘SHIPPING. 


Name. Closn 
= Prices. 
African Steam Ship L 
Argentine Nav. Co. Pref. 
Cunard Steam Sh 

Do 5% Cum. Pre 
Elder Dempster Pref. .... 
General Steam Navigation 

Do 6% Preference 
Furness, Withy and Co. _.. 
Leyland( Fredk. jandCo., Ltd 

Cum. Pref. Jiu 
Mercantile Steam Ship, Ltd 
New Zealand Shipping, Ltd. 16 17 
Oceanic Steam Nav. Debs. 36 
Orient Steam Navigation da 
Peninsular and Oriental, Pf. 116 1 

Do Def. ndeiteventnl 
100 Royal Mail Steam .. 

Do 44 % Deb. Stock >">" "16 

) Union-Castle 44% Cum. Pref 

Union Steam Ship of N.Z 


a 


00 9 + BB ent 


— 
> BS com ou 


Anglo-Malay Rubber ...... 
Assam Co aneapenws 
Besoeki Plantations ........| 4 
British Indian Tea, Ltd.....| § 
Bukit Rajah Rubber Co. ..'10 
Chargola Tea Association L. 2 

Do 7% Cum, Pref 
Cons. Tea and Lands 
Darjeeling Co. ...... 
Dooars Tea 
Doom Dcoma . rm 17718 
Empire of India & Oeylon.. 1 ; 
General Ceylon Rubber .. 
Highlands and Lowlands 
Java United Plantations . 
Jokai (Assam) Tea, Ltd. ... = 
Jorehaut Tea, Limited % 14 
Kepitigalia Rubber Estates) #4 1 
Kuala Lumpur Rubber .... 6) 
Lanka Plantations Ltd. .. tk +2 
Lebong Tea, Limited ......' 1% 
Linggi Plantations. . l 
Mabira Frst. (Uganda) Rub 
Malacca Rubber Plantations 
P.P.K. (Ceylon) Rab. Ests 
Perak Rubber Plantations 
Straits Settlements ( Bertam) 
Sumatra Para Rub. Pints 
2 United Sumatra Rub. Ests. 


Ss bt ee en ee BR} 
ones BE 


~ 


~ 


Om eee 


~ 
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et et et et tt at tt et 


DOO ge Bt Oe tt Or 
oe 
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861 


TELEGRAPHS, TELEPHONES. 


Closng 
eae reese 
Amer. Tele.andTeleg.Op. Stk, 1M 56 

0 Anglo-American Preferred .. 111412) 
Cuba Submarine. ea 
Do 10% Preference........, 16 7 
Direct spanish 10% Pref.... 7 
Direct U.S. Cable, Ltd......| 62 7% 
Rastern, Limited 36 SB 
Do 344. Preference ae 78430 

12513 

32 MM 


Name. 


) Rastern Extension, Ltd 

10 ‘Great Northern of Cop'h ¢ n 
Indo-European, Limited. .. 
“Marconi’s Wireless Telegr.. 
National Telephone Def. .. 
New York Tele. 45% Bonds. 994100 
Renter's, Ltd. on ieeedieneel an 
Western Telegraph Ltd..... 
West India and Panama 


TRAMWAYS AND OMNIBUS. 


9; § 
Stk 100 


1 


iv 


stk 100 Brit. Elec. Trac. 6% Pf. Ord.) 9 11 


Anglo-Argentine,54 .c.lstPf., 4425, 
Do 4% <n Stock . sat 
1 Bath Electric, Pref. Ord. . 
10 |Bombay Elec. Supply& Trms 11412 
19 Do 6 % Cum Pref. ll ; 


100 | Do 44% Deb. Stock Red. . 96 98 


) $100 Brazilian Traction 9 1 


100 British Columbia Elec. Rly. 131 %6 


Do 6% Cum. Pref. ........ 8558 
Calcutta, Limited ........ . 
City of Buenos Ayres, Ltd... 
Dublin United (1896) 

Lisbon Electric Tramways 
London United 5% Cum. Prt 
100 Do 4% Deb. Stock .. ' 


ce 


0'$100 Mexico Tramways 


mw i 
et et 
SSSEao8a 


Fx 


Provincial Stock Markets Price Current. 


CLOSING 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


BANKS AN} INSORANCE. 


Name. 


| No. of 
Shares.| 
Last 
Yrs Dis 
| Share. 


of Stock.) 
(BANKS.) 
tank of Liverpool 
Lancs. & Yorks. 
273,010 5 8p s Manche. & County 
158,000, 173 Man. & Liver. Dis. 
2,000'4/6p 2 Palatine ....... 
51,000, 124 | n of Manch... 
138,000, 15 Williams Deacon .. 
: INSURANCE.) 
OK it. Boiler & Gen. 
000) 15 nee Marine .. 
O00 12) State Assurance 


Oe 


| (Bayks.) 7% 
£1325,000! 20 | Snk. of Scotindd)|150/100) 41 
£1250.000| 19 | British Linen Bk|Sk |100| 

190,000) 15 Clydesdale, L ..}| 50] lt 
§0,000} 20 Com. of Seot. L| 100) 2 
} 20 |Nat. of Scot. L/500)1C} 
| 1%|Nth. of Scot. & a 
Town&County) 20) 4) 
10 |Roy. B. of Scot |Sk |100) 
15 |Union of Scot. L| 50} 10) 
| | | 
| (Insurance.) | | 
21,500} 24 (Caledonian ....| 25) § 
70,000; 39 |Century $4) 3) 
24,00} 12 |C.of Glasg. Life} 25) 24) 
6,000} 10 |Edinburgh Life)|100) 20) 
10,000/25 3) Life Association } 
| | of Scotland ..| 4| 82 
0,000] 10 |Scottish Life, L.| 6) 1 
! i | 


' 


565,000 15 B 
76,060 17 


SRBSSRB 
Pivot otf.st |Paid. 


eee 
FY eCoo 


MISCELLANEOUS. 


|\Closng 


Name. | Prices 


| Paid. 


Armitage(SirElkanah)&Sons| 33 | ! 

Birkenhead Brewery, Lim.| 1'§ 
kxldington's Brewery ....) 7% 

Chesters’ Brewery. ... oan ae 

Chester United Gas Ord, ..| 1084 

_ Do“ Preference” 93 i 

Crosses and Winkworth....| 14 | 

Hardys Crown Brewery ..{ 133x | 

Het y (A. and §.)..........] 154 = 

Hunters the Teamen Ord ..| 38/9 = | 

Kell ner-Partingtor | 763 | a 

Leeds oh 10| 8 |Arniston Coal, Limited.... 

Liver 13:% | 10/| 10, |Assets Company, Limited 

Liver 219 §0 | 59 |British India Steam Nav.. 

Do 156 1 | 17) |Broxburn Oil, Limited 

Liv wl Warehousing ade 10 | 10 |Bulloch, Lade, 5% Cum. Pf.| . 
_ DoSs% Cum, Pref. ....] 1 5/| §/ \Cassel Cyanide... cot - 

Lloyd's Packing Warehouses 84) 7 (Dalmeny Oil, Limited ....| % 

7 7 suchester Com, Bldngs. 


MISCELLANEOUS. 


SS > met pe 
aSSSSar 


Closing 


Name. | Prices 


BeS.-55 


“ 


a-eS 
rRrooe 


10 | 10 |Dewar(John)&Sons,5 c.pf.| 10. 
10 | 10 ‘Distillers’ Company, Lim.| 163 
1 |Edinbg. Amer. Land Mort., 55 
15’ |Edinburgh Collieries 17/6 
1 |Fife Coal, Limited 85/5 
Glasgow Royal Exchange...) 80 
29/104] Stk 100 |Investors’ Mort. Security ..| 206 
43 1 1 |Linen Thread Ord. ......- 41 
6 3 |Marbella [ron Ore, Lim. ..; 55 
| 2 |N. of Scotiand Can. Mort.) 58 


1 
oricatl.- 
Bu 


sty, 38 44d to 3s 8d; clean brown and good light ditto, 3s 3d to 
3$7i¢; dark and black, 2s 49d to 3s 2d; smoked, 3s 13d to 3s 73d ; 
Scrap, 2s 6d to 2s 103d; pale Lanadron block, 3s 83d. Ceylon 
os Sheet, 38 4d to 3s 8d; unsmoked sheet and biscuits, 35 34d | 
ei Sd; crepe, dull to fine thick pale, 3s 44d to 3s 8}d ; fair to | 
ight brown, 3s ofd to 3s 8d; dark, 3s to 3s 5d; scrap, 3s Od. 
rket dull and easier, 
38 Ed \pril-May, sold, 3s 8d, now 3s 6}d value ; May-June, done, 
April-M. 3s Ofd ; June-July, 3s 8d to 3s 64d and 3s 6}d; soft fine, | 
Plant.c; )' Quoted 38 63d; ball ditto, 2s 7d; scrappy, 25 63d. | 
sei ln, first latex, spot, 3s 63d; April-June, sold, 3s 8d to | 
a "Y | 3s 63d; July-September, 3s 7d to 3s 6d ; July-December, 
17, Dow 3s 53d value. Smoked sheet, f.a.q., ribbed, spot, 


38 64d 


QUOTATIONS, 


(Continued from page 858.) | 


APRIL 3, 19153. 


EDINBURGH, GLASGOW.—Oon 
MISCELLAN EOUS—Con 


Nance. 


Prices 


N. Zealand & Aus. Land ..} 17 
Vakbank Oil teaewe 5 
Pum pherston Oil 

2 ‘Scottish American Invest. | 
Scottish American Mort.| 

.. Seottish Tube 5% Deb. ... 

10 |Scottish Wagon, Limited. 
Steet Co. of Scotland, L. ..| 
Sammeriee Lron, 4, Pf. . 
Swan Land and Cattle, L. 
Wilsons & Clyde Coal 
Watson (John) 

Young's Paraffin 


RU BBER. 


Name. 


{Angio-Sumatra edna 
|British Borneo Para .... 
{Bukit Lintang ‘ 
Edinburg Kubber Estate 
[Inch Kenneth 
2 Selangor Rubber , 
1 Shelford Rubber Katate . 
2 | Vallambresa Rabber 


NEWCASTLE. 


Name. 


itlead, Wrightson and Co 
Newcastle & Gateshead Gas 

Do Water .... ‘ 
Newcaatle Electric Ord 3°32 
Reid (W.B.)& Co.5% Mt. Db a6 
North-Eastern Hank is 
*mith'’s Doek 
Sunderiand Gas . 
Tyne-Tees 3.3. . 
Wallsend Slipway and Eng 

Do 5% pref. etee ose 15.6 


December, 3s 6d. 


Closing 


Autho 
rised 
Issue. Z 


2,769,231| 10 
100,006 6 


1 National Steam Car (1911) 


5 Para Elect. Rys. and Lehtng 
1 Provincial Limited ........ 


WATERWORKS. 


5 Alexandria, Limited........ 
20 Antwerp, Limited 
8 City of St. Petersburg, L. . Sy 64 
100 Colne Valley A 10% Ordinary '257 62 
Cons. of Rosario, Limited g 
E. Surrey B (max. 7%) .... 
Kimberley, Limited . 
Montevideo Shares ... 
8. Easex, 1861 (10% max 
6 Tarapaca, Limited 


DUBLIN. 
RAILWAYS. 
Name. } z 


= 


£ J | 
422, 860/100! Belfast and County Down! 116 
966,990,100 Dublin and S.-Eastern Ord) 134 


; 2,370,000'100: Mid. Gt. Western Cons...! 514 


i 


~ BANKS. 


Name. 


$ | Paid 
losing 
| Prices. 


ro | ( 


Bank of Ireland 

Hibernian, L. 20 
. 
1 


~ 
oo 


30,000! 10 Royal Bank, L. 


~~ 


200,000' 20 |Ulster Bank, L 


Shr 


oQvoovnau 


~ 


since the week's commencement 


{219 cash, and {215 three months, values of 
£217 10S 


close left oft at 
English, {221 
4.725 tons. 


Thursday's 
respectively. 
March reach 


from time to 
closed early in the week at £67 


advancing on Wednesday to £67 15s and £67 178 6d, 
dates settled down on Thursday at £67 175 Ge. 
selected {73 to £74, and sheets £54. 


time. ; 
12s 6d, three months {£67 73 6d, 


to £22 
Copper 
Fine hard Para, spot, quoted | fairly active business being concluded, 
| reserve 


Lead: English, £16 17s 6d to £17; 


_ MISCELLANEOUS, a 


Name. 


Arnott & Co., Dublin, L... 
Burke (E. & J. 

Cannock and Co. ....... 
Dublin Artizans’ Dwell'gs 
Dublin Sth. City Mkt. 
Goulding and Co., L.... 
Grand Canal 


| 


BIRMINGHAM. 
_MISCELLANEOUS 


Name. 


Pd. | 


Alidays and Onions .. ux 
Birmingham Railway Car 

riage and Wagon : 
Birmingham Smal) Arms 
Enfield Cycle .......... 
Gloucester Railway Car 

riage and Wagon “A”. 
Joseph Lucas heed 
Kynoch Se ie he 
Midiand Railway Car- 

riage and Wagon 
New Hudson Cycle 
Rudge Whitworth 
Swit Cycle .....0.02.+0 
Triumph Cycle ........ 


ow 


~ 


i 
eee OOM Nrr 


value, 3s 64d; April-June, 3s 63d; July-September, 3s 6}d; July- 


METALS.—Tin irregular, the market being easier on balance 


Settling down last Monday at 

these positions by 
and {213 123 6d 
Straits shipments for 
unsettled and dearer, a 
and sellers exercising 
Standard, cash delivery, 


while both 
English best 
Electros, {70 10s to {71 
toreign, £16 103 to £16 12s 6d. 
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i brand o £25. Iron, after bein ain | to 38s 6d; dark to dull, 32s 6d to 35s 6d ; hard, 38s 6d > beef om 
Te acest. vanes _— 38s 6d; fine, 38s; fair to good, 35s 6d to 36s; dark to dull. weal 

At the public sale held on Thursday, April 3rd, at the London | to 24s 6d. Market letter unchanged for stuff, tallow being od |] 
Zinc Mills, Limited, Wenlock road, N., by W. T. Sargant and | dearer. Town tallow, 34s 3d; melted stuff, 23s 6d per cwr, Rough 
Sons, 45 tons were sold at {28 5s per ton. The next sale will be | fat, 84d per 8 Ibs. 
held on Thursday, May 1st. 

OILS.—Linseed quiet, and easier. Spot, pipes, landed, £23 10s; 
barrels, landed, £24; May-August, {23 10s; September- 
December, {23 tos; Hull, naked, spot, £2t 17s 6d. Rape 
quiet. Ordinary brown, naked, spot, {28; English refined 
on spot, casks, £30 15s. Cotton firm. Crude, spot, £28; 
Hull, £25 158 ; refined sweet, £32; ordinary pale, {28 15s; Hull, 

27 786d. Cocoanut: Ceylon, spot, £45; March-April, £43 15s. 

ochin, spot, {50; April-May, £45. Palm : Lagos, on spot, 
£35. Soya, spot (barrels), £26. 0 

TURPENTINE declined. American spirit,on spot, 28s 6d; May- 
August, 29s 3d ; September-December, 30s 3d per cwt. Deliveries 
week ending March 29th: American, 1,253 barrels, against 1,615 
barrels last year; French, 141 barrels, against 68 barrels; 
landing, American, nil, against nil; French, nil, against nil; 
afloat, 1,000 barrels American, against 5,750; stock, 35,960 
American, against 20,688 barrels; French, 2,270 barrels, against 
go08 barrels. : : 

PETROLEUM.—American, 84d; water white, 94d. Russian, 8}d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, £7 15s to £7 17s 6d ; 
Russian, nominal. Cotton: London, £5 16s 3d to £5 17s 6d. 
Cocoanut: oblong, £7 17s 6d; round, {717s 6d. Soya, {77s 6d. 
Soya beans, Hull, afloat, spot, £8 6s 3d. 

ROSIN easier. Common, strained, on —_ 13s od, ee , 

.— Market steady. London, Calcutta, March, s 6d; as 
hoa ad 3d ; hantttne, 44s; La Plata, March, Pa od ; | Months at {213 10s; English ingots, £220 to f221. ¢ opper ruled |} 
Hull, La Plata, March, 41s 9d. To the Continent, Calcutta, firmer. Cash closed at £68 8s gd; three months, £68 6s 3d; | 
April-June, 44s 6d; Bombay, March-May, 45s 9d; April-May, | electros, £70 15s to {71 58; sheets, £84. Lead firmer. English, || 
46s 14; La Plata, February-March, 41s 9d. Quantity afloat from £17 2s 6d; foreign, prompt, done, £16 13s od and buyers; June, 
the East Indies, including cable advices, 180,090 qrs., against | £16 t1s 3dto {16 12s 6d and buyers. Spelter quiet. Ordinary | 
125,000 in 1912. | brands quoted {24 15s. Iron easier. Cleveland, cash, 658 

RAPESEED easier. Ferozepore, April-May, 46s; yellow 
Cawnpore, April-May, 48s; brown Cawnpore, April-May, | 
448 3d; yellow Guzerat, April-May, 50s; brown Calcutta, April- 
May, 438 3d. Quantity afloat from the East Indies, per last 
| advices, 8,000 qrs., against = in she fa thats ah a) ; 
| COTTONSEED firmer. London: Egyptian, spot, £8 18s 9d; afloat, 

g April, £9 58; November-January, £8 ros. Hull: spot, | Migaling ditto..cc.cccccossoss 4 4] Inferior lannba-2oc.2o 7 


POSTSCRIPT. Friday Evening 
SUGAR.—British refined unaltered in value, with a moderat 
inquiry. German granulated steady, but slow. Ready and m,. 
August, sellers, 12s 44d ; October-December, 12s 144, fo } 
burg. Beet market quietly steady. May delivery, sold. cs 114d 
10s, and gs 117d; August, 10s 2d to ros 24d; October-| ecember 
10s o4d, tos 1d., f.o.b., Hamburg. Public sales of cane passed off 
slowly, at easier rates. 3,331 bags crystallised Trinidad partly 
found buyers, good to fine, 17s 9d. to 18s 3d. 2,718 bags |] Yemerara. | 
fine, 18s ; mid yellow, 15s 9d to 16s; small grain, 15s 6d. 48 bags 
Mauritius, few sold, fine, 17s 6d. 246 bags Demerara syrups good 
mid yellow, 14s 3d ; brown, r1s 6d to 12s 3d. ae 
COFFEE.—Public sales of fair extent passed off with 
tone. Brazilian receipts to date total 10,459,000 bays 
11,281,000 same time last year. Futures steady. 
538 3d to 53s 6d; and December, 53s. 
JUTE.—Native first marks, spot, London and Hambur 
£28; ditto, afloat, Hamburg, £28 5s. 
HEMP dull and lower. G.S., dock, done, £29; ditto, March. | 
May, £29 5s to £29 ; and July-September, £30 tos to £30 «s 
SHELLAC flat. T.N., August, sold, 81s. oa 
RUBBER quiet, and market rather irregular. Fine hard Para, 
spot and near, quoted, 3s 53d; plantation, first latex, ditto, || 
3s 53d ; April-June, sold, 3s 53d, 3s 6}d, and 3s 53d. 
METALS.—Tin irregular. Cash closed at £216 tos: three 
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. Ham- 


a steady 
against | 
September, sold, 


g, sold, 





LONDON CATTLE MARKET.—Araic 3. 


British Animals. Per 8 lbs, sinking the offal. 


eee eee ee eee eeeeee 4 


£8 18s 9d; afloat, £9; April, {9 ts 3d; November-January, £8 10s | Prime ditto Middling ditto ...........s0008 eo 
perton. Imported into London 24,760 tons, against 26,330 in 1912. es 4 tt eeeeeeeeeeeecs : oe e-- st eeeeeeeneees veeee 
TALLOW.—Market steady, with a fair demand. New parcels, | ENS WNIT osesesocesocsoces WOR, BEETS. cc ccccccorcsceccees 


afloat, 6d dearer, shipment being 3d better. At public sale, 284 | LONDON POTATO MARKET.—Apxit 3. 
tons of better coloured and 232 tons of inferior were offered. 246 | . 
tons of the former and 187 tons of the latter sold, prices b-ing 6d | er Ton. 

415 0 


Blacklands 


: . Kents .... 
to rsdearer. Australian: mutton, fine, 39s; fair to good, 37s 6d Lincolns 


YPEWRITERS 


COLOMBIAN NATIONAL RAILWAY 
COMPANY. 1 
THIRD MORTGAGE DEBENTURES, i 


The COUPON due the Ist April, 1913, will be | 
PAYABLE on and after that date at the London | 
Joint Stock Bank, Limited, 5 Princes street, E.C. | 
In accordance with the arrangement unanimously | 
confirmed at the meeting of 35rd Mortgage Deben- | 
ture Holders held on the 7th March, 1913, under | 
which the 3rd Mortgage Debentures are to be) 
exchanged for new 6% Bonds of the Colombian | 
Government bearing interest from the lst March, | 
1913, the amount payable on exchange of the| 
Debentures and surrender of the Ist April Coupon i! 
is £2 10s less tax. x 

Scrip Certificates for the new 6%, Government 
Bonds have been lodged with the London Joint | 
Stock Bank, Limited, and the necessary forms for the | 
exchange of the 3rd Mortgage Debentures may be | 
obtained on application at that Bank. 


FOURTH MORTGAGE DEBENTURES. 
Scrip Certificates for the new 6% Govern | 
Bonds have also been lodged at the same Bank, | 


| 


WHITE 
- BLUE 


Typists sent out from 3/- a day. For Breakfast & after Dinner 


Ex ” 7/6» 


j 
{ 
| 
| 


TENDERS FOR LIVERPOOL COR- 


AYLOR’S 
TYPEWRITER CoO., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 


THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C, 
SUBSCRIBED CAPITAL .. 

RESERVE FUND ee ° 
TRUSTEESHIPS.. _ . . £64,000,000 
Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 

Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. A pamphlet giving 
full information in a readily understandable 
form and particulars of profitable investments 
yielding from 4 per cent. to 6 per cent. in these 
Companies will be sent free on application. 
The Company does not do a Stockbrokin 
business or deal in securities with er on beha 
of the public, who must employ their own Stock- 
brokers in dealing in any of the securities 
recommended.—R. W. BARTLETT, 


PORATION BILLS. 


1. The Corporation of Liverpool hereby give 


| notice that Tenders will be received at the Chief 
| Cashier’s Office, at the Bank of England, London, 
} on Tuesday, the 8th April, at One o'clock, for 


Liverpool Corporation Bills to be issued under the 
Liverpool Corporation Acts, 1800 and 1905, to the 
amount of £250,000 (two hundred and fifty thousand 


| pounds). 


2. The Bills will be in amounts of £1,000, £5,000, 


| or £10,000. They will be dated the 12th day of 
| April, 1913, and will be payable at six months after 


date, viz., the 12th day of October, 1913. 
5. The Tenders must specify the net amount per 


| cent. which will be given for the amounts applied 


for; andthe Tenders of private individuals must 
be made through a London Banker. 
4. The Bills will be issued and paid at the Bank 


| of England, London. 


. The persons whose Tenders are accepted will 
be informed of the same on Wednesday, the 9th 
April, and payment in full of the amounts of the 


| accepted Tenders must be made to the Bank of 
| England in London not later than Twelve o’clock 


on Saturday, the 12th April. 

6. The Corporation of Liverpool reserve the right 
of rejecting any Tenders. 

7. Tenders should be on the aes form, which 
can be obtained at the Town Clerk’s Office, Munici- 


| pal Offices, Liverpool; and at the Chief Cashier’s 
| Office, Bank of England, London; or at any of the 
| Branches of that Bank. 


EDWARD R. PICKMERE, Town Clerk, 
Municipal Offices, Dale street, Liverpool, 
Sist March, 1913. 


where the necessary forms for the exchange can be | 
obtained. The sum of £1 per £100 Debenture (less | 
tax), being interest from January lst to March Ist, 
1913, will be paid on the exchange. 


oe 


SCALE OF CHARGES FOR ADVERTISING. 


| 
| 


3g AND ISSUES OF || 
ROSPECTUSES AND ISSUES 
COMPANY P o - + | 


a 
20 0 0 


Whole Page ee 10 10 


Half-page .. ee sis .* 
FINANCIAL & GENERAL. 


o 


Per Inch (Single Column) be 
Company Meetings, &c., per Col. 
ADVERTISEMENTS IN | LE CO 
Com: Prospectuses an 
lane at Stock .. Per Line 
Financial and General ” 
Banks and Insurance (terms of 
business) .. <e oe 


Special Trade and Auction rates can 
application. 
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April 5, 1913. 


TO THE HOLDERS OF 


pete OF SAN PAULO 5 PER CENT. 
FT REASURY BONDS, 1908. 


- 000,000 of the above Bonds, issued in 
coe 1908, nd created for 10 years, but subject 
Decem € a jemmption out of the proceeds of the 
oe j ‘the ‘sales of coffee, the balance now 
Sa an 
outstanding, : ‘next, that isin less than 5 years from 
an ¢ ‘e Loan, out of the proceeds of coffee 
’ and February last, and of the 
snes per bag which has been collected 
i to Europe for the service of the Loan. 
eent. State of San Paulo Loan for 
7 590,000 of which about £4,000,000 will be offered 
oo ‘don, Amsterdam and Switzerland), also 
2 i for 10 years, and subject to earlier redemp- 
jj creaves > the proceeds of 24 francs per bag of the 


Of the £1 


yn the lst 

1) the issue 

gold it 
Surtax of 9 

and remittes 

A new 2 per 





t 
a - i. and the sales of coffee, should be ready for 
iesue during onth of April next. 


will be the direct obligation of the 


This new Loan , 
: and will be secured by :— 


State of San Pa ilo, 
ia) The General Bond of the State of San Paulo, 


b) A fi ypothecation of 24 francs per bag 
of the surtax on coffee, paid weekly to the 
Agents of Messrs J. Henry Schréder & Co. 
and of the French Bankers. 


\ first hypothecation on about 3,200,000 
bags of coffe: belonging to the Government 
of the State of San Paulo, warehoused in 
Europe, of the estimated value of about 
£10,000,000 The Coffee Warrants and Fire 
Insurance Policies are held by Messrs. J. 
Henry Schréder & Co, and the French 
Bankers. 


Ty 


The new Loan will be offered to the Public ata 
writ hich will not be below 497 for every £100 





pr woh 
It has be leciled to give to every holder of 
Bonds of t 1908 Loan the right (subject to the 
signature the above-mentioned General Bond) to 
an allotment of Bonds of the new Loan at 97 per 
cent. for an amount equal to his holding in the 

1908 Loan 
ondholders who wish to secure their allotments 
in the new Loan must sign and return a'form of 
request at | by 4 p.m. on 7th April next, 
unt of their holdings, and the 


stating the 
numbers and de nations of their Bonds. 


\ These 
forms may be had on application. 

















8 a | Bondholders completing and returning these 

6 10 H forms of request by 4 p.m. on 7th April next will, 

5 8 i] before the public issue of the New Loan is made, 

1 4 | receive notice in writing to deposit their Bonds, and 

80 |] }| 2ach depositor will, without any money payment by 

a him, be entitled to receive in exchange for every 
iI £100 of 1908 Bonds deposited : 

i (1) £100 fully-paid Scrip of the new Loan, with 

* | a Coupon representing interest at the rare 

t Ton of 5 per cent. per annum on the amounts of 
17 § the instalments from their respective due 

dates to the Ist July next. 

—— (2) £3 in cash representing the difference 

_ between £97 and par. 
WAY) (3) Cash for an amount equal to the interest 
i acerued on the 1908 Bonds at 5 per cent. per 

3 t} anvum (less Income Tax) from the lst Jan- 
. | nary, 19135, to the date of the new Issue. 

will be 4) Cash for an amount representing the dis- 

sondon | count for payment in full on allotment for 

, Ec. | New Bonds at the rate of 3 per cent. per 

mousy || Saar. 

i 
Deben- |} 1’ For the information of Forei m Bondholde 
| tl ae He in mation o oO Lg om riders, all 

i || 1908 Bonds handed in for exchange must bear the 

be Ti snglish stamy 

mbian | J. HENRY SCHRODER & CO. 

March, i} yar ‘ s 

of the | 1} 145 Leadenh treet, 

oupon || London, E.C., 3lst March, 1913. 
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a of New York. 
| ESTABLISHED FIFTY YEARS. 
IB. 
| il pa ™ ‘ ° 
} §2 Weekly Issues with Over 
1] rA > 
or 5,200 Pages Annually. 
0 
o | 
| The Ame ‘ : 
o | ll iereene ee banking paper with the 
0 } Best cir lation, 
0 Subse ribed to and d , ; 
° ae ded to z read weekly in banks 
0 | + COast to coast. 
. Carriec +h : . 

[N en - the advertisements of 175 to 200 
3 - ~ssiv€ Danking institutions of the world. 
0 he best med; : : 

housee = ./medium for foreign financial 
9 interven: Ges ALS to reach the banking 
t€rests of America. 

d on Sy nial i 

ton Two Guineas per annum. 
uD. 99 F . 
~«< f A 

aaa °°) *HAMES Street, New York. 
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—£4,577,080, is repayable at par | 
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DOMINION OF CANADA 
THREE-AND-A-HALF PER CENT. LOAN 
1909-34. ; 


The HALF-YEAR’S INTEREST. aue lst J 


ine, 


19}3, on the above-mentioned Loan will be PAID 
on and after that date, by the Bank of Montrea 47 
Threadneedle street, Bt I Balances of he 
Inscribed Stock will be Struck on the eve ning « he 
Ist May, 1913, after which date the Sto k v L be 


transferred ex-dividend 
Coupons must be left for examination, between 
the hours of 10 and 2 o'clock (Saturdays excepted 


| three clear days prior to payment being made. 
Forms may be had on application on and after the 
19th May, 1913.—For Bank of Montreal, 


FREDERICK WILLIAMS-TAYLOR 
47 Threadneedle street, E.( Ma 
Ist April, 1913. 


BELDING PAUL AND CORTICELLI 
SILK COMPANY, LIMITED, 


PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 


FIVE 


The COUPONS falling due Ist May, 1913, on the 
above-mentioned Debentures may be PRESENTED 
on and after the |4th inst., between the hours « 
10 and 2 o’clock (Saturdays excepted 
of Montreal, 47 Threadneed street, Ft Three 
clear days required for examination ma 
be obtained on application.—For Bank of Montreal, 

FREDEKHICK WILLIAMS-TAYLOR, 

47 Threadneedle street, E.C. Manager. 

Ist April, 1913 


,at the Bank 


CITY OF WESTMOUNT 
FOUR PER CENT. DEBENTURES. 


The COUPONS falling due Ist May. 1913, on the 
above-mentioned Debentures may be PRESENTED, 


on and after the 14th inst. between the hours of 10 
and 2 o'clock (Saturdays excepted), at the Bank of 
Mecntreal, 47 Threadneedle street, EB. Three 


clear days required for examination, Lists may be 
obtained on application.—For Bank of Montreal, 
FREDERICK WILLIAMS-TAYLOR, 
47 Threadneedle street, E.C. Manager. 
Ist April, 1913. 


CITY OF MOOSE JAW 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 


The COUPONS falling due Ist May, 1913, on the 


| above-mentioned Debentures may be PRESENTED, 


| 
} 


on and after the 14th inst., between the hours of 10 
and 2 o'clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, F.C Three 


clear days required for examination. Lists may be 
obtained on application.—For Bank of Montreal, 
FREDERICK WILLIAMS-TAYLOR, 
47, Threadneedle street, E.C. Manager. 
Ist April, 1913. 


CITY OF SASKATOON 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 


The COUPONS falling due Ist May, 1915, on 
the above-mentioned Debentures may be PRE- 
SENTED, on and after the 14th inst., between the 
bours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle street, 
E.C. Three clear days required for examination. 
Lists may be 1 application.—For Bank 
of Montrea!, 

FREDERICK WILLIAMS-TAYLOR, 


Manager. 


» obtained « 


47 Threadneedle street, E.C. 
Ist April, 1913. 
THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 


BOOKS and Register of Members of the Company 
will be CLOSED from the 5th to the [8th day of 
April, both days inclasive, for t purpe f pre 
paring the warrants for dividend in respect of e 
aif vear anded 3lst December 1912 Dated t 
ist day of April, 1913.—By order 

GEORGE R. CABLI » eta 
Offices of the Company, 

Ri Plate House, Fu ry S, 
I m, Ext 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


Notice is 
BOOKS and 


hereby given that the TRANSFER 
Register of Members of the Company 
will be ( LOSED from the 5th to the 19th day of 
April, both days inclusive, for the 
paring the warrants for the dividends upon the 
Ordinary stock and 54 Preference r the 
half year ended 3lst December, 1912. Dated this 
ist day of April, 1913 —By order, 
GEORGE R. CABLE, Secretary. 
Offices of the Company 
River Plate House, Finsbury Circus, 


London, E.( 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 


Notice is hegeby g 
BOOKS and Register of Members of the Compar y 
willbe CLOSED from the 5th to the 19th day of 
April, both days inel: sive, for the purpose of prepar- 
ing the warrants for the dividends upon the Ordinary 
and 5 per cent. Preference Shares for the half-year 
ended 3ist December, 1912.—Dated this Ist day of 
April, 1913.—By order, 

GEORGE R. CABLE, Secretary. 

Offices of the Company, 

River Plate House, Finsbury Cireus, 
London, E.C, 


purpose ot pre- 


Shares f 


ziven that the TRANSFER 
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| Under Contract with H.M. Gov'’ment, | 
p & 0 Mail & Passenger Services 
EGYPT, INDIA, CHINA, JAPAN, | 
AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 


. 

Pleasure Cruises 

From LONDON (®calling at Leith), 

By 8.8. “CALEDONIA,” 8,000 tons, 11,000 h.p. 
1. Algiers, Dalmatia, Venice | Apl. 25 to May 23 
2. Madeira, the Azores, &c. | May 23 to Jun. 16 | 
8. *The Norwegian Fjords,&c. | Jun. 19toJuly 2 

Fares—No. 1 from 30 Gns.: No. 2 from 20 Gans. ; 

No. 8 from 12 Gns. 
By the New Twin-Screw 8.8. ‘‘ MANTUA,” 
11,500 tons, 15,000 h.p. 
A. *The Norwegian Fjords... | July 1toJuly 14 
B. *Norway, Copenhagen, &c. | July 18 to Aug. 5 
C. Russia, Sweden, &c. Aug. 8toSept. 1 
D. Mediterranean Sept. 5toOct. 2 


Fares—A, from 12Gns.; B, from 15 Gns.; 
C, from 20 Gns.; D, from 25 Gns. 


Illustrated Programme and Plans of 
the Ships post-free. 


For freight and passage apply: 
P. & O. S. N. Co, 122, Leadenhall Street, E.C, ; 
Northumberland Avenue, W.C., London. 

















Shipping.—Contin ued. 


FAST and LUXURIOUS 
e e @ TRAVEL by Norddeutscher 
Lioyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA, Every days. Reduced First 
and Second Class Fares. To ALEXANDRIA, 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays), from Venice 
direct. To BRAZIL and the ARGENTINE via 
Boulogne. New fortnightly service. Reduced 
throngh rates from London via Paris, Marseilles, 
Pireus and Khedivial Mail Line to Alexandria 
and Syria.—Apply to Keller, Bryant and Co., 2 King 
William street, E.C.; 26 and 27 Cockspur street, 
Ww. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

Managers— 

F. Green & Co., Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 

avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 








(With at least two 


ARTIFICIAL WoRDSs: 
letters difference), 


WHITELAW’S TELEGRAPH CYPHERS. 


2,500 millions, and 314 millions extra words, 
1 


134 


Ad Ad - . ” 
rn Grovrs. 457,000 with at least two letters difference, and a check lester. 
DICTIONARY WORDS: All the various selections of these, 80 long in use, remain in full force as before 
and bave been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 
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THE ECONOMIST. [April 5, 1913, | 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 
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£5.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 





